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WILL THE OLD STATE DEBTS OF THE SOUTH BE PAID? 


A meeting has lately been held at London of the holders of Southern 

State bonds, and a committee has been appointed to look after their in- 
terests and take such action with regard to the matter as may be neces- 
sary. 
It is not to be inferred from this action that the European holders anticipate 
repudiation. In fact it is difficult to conceive any reasonable grounds for 
doubting that the Southern States will ultimately keep good faith with 
their creditors, Were itsimply a question of honor, there would certainly 
be no mistrust of the payment of the principal and interest upon all their 
obligations; for the Southern people have never, as a section, rendered 
themselves open to the charge of deliberate dishonesty toward their cre- 
ditors : on the contrary, they have established an unquestioned reputation 
for financial integrity. The question then must be considered as centering 
simply in the ability of the States to maintain their burthens. 

In the absence of any statistics showing the amount of debt owing by 
the respective states at the close of the war, it is impossible to ascertain 
what is the precise amount of their obligations. The only possible method 
of attaining a proximate estimate is to take the published returns for the 
periods next previous to the rebellion; from which it would appear that 
the aggregate obligations, absolute and conungent, for ten Southern States, 
including Tennessee, amounted then to $112,000,000. Since that period 
there has probably been no material change; for although small debts 
may have been paid off, yet new obligations have probably been incurred 
to an equal amount. President Johnson’s formal announcement that 
State obligations created for the support of the insurrection cannot be 
recognized, leaves no question that the entire war debis of the Southern 
States must. be repudiated. The debts contracted previous to the rebellion 
are, therefore, alune to be taken into account. It appears, from the latest 
reports previous to the war, that the indebtedness of the respective States 
was then as tollows: 
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vo Forei $9,445,000 
orel eeeeeeeeesrsteeecoeees , , 

1861—Alabama,.......... | Dhomeseale sesescecscesscees 2,682,178 $6,027,178 
1860— Arkansas,..........-Principal and int.... ..s.cceeceesees 3,092,622 
18568—Florida ....cccccccccaces Cer eeereesreeesesesesseeeeerese 883,000 
1660—Georgia ...ccccccsccsece sr isee ese ereveccccccceecoecess 2,670,750 

is Absolute debt.......-.2.002 7,000,000 
1869—Louisiana ......... t eb for BKS.......0+0+++10,028,908 17,028,908 
1860—Mississippi ..........[Repudiated] .......csccccccevcccees 7,000,000 
1860—N, Carolina............- o occ cereccesessceees 9,978,505 


Absolute debt. .......ccceee 3,691,574 
1860—S. Carolina ........ }Conting’t “ ......... esses 8,000,000 
U.S. Surplus Revenue...... 1,051,422 7,742,996 
Absolute debt.......-e0.e2- 3,844,667 
1860—Tennessee. eeee eos Conting’t “ icunsbineceoasd nee 16,643,667 
Aes Absolute debt. ..........4. .80,190,816 
1859— Virginia .......... Conting’t “  ......0e.ee00011,280,000 41,470,316 


Total Ns ie aires ka se uiat oes auch b4ua otro uwhes aoW Lepore 


To this aggregate must be added am unknown amount of arrears of in- 
terest, accumulted during the rebellion. Few of the States have been 
able to pay their interest during that time, so that it would not, perhaps, 
be far from the truth to estimate that $35,000,000 must be added to the 
above total on account of arrearages; which would make the present li- 
abilities really about $145,000,000. To provide for the payment of this 
back interest, the States would have to borrow the amount, or issue bonds 
or scrip therefore; as it is not supposable that they are now in a condi- 
tion to raise that sum by taxation, and at the same time to provide for 
the accruing interest. Nor is this all. Each State will find it necessary 
to borrow a considerable amount in order to repair damages to public 
property, and other losses incident to the war. Probably not less than 
$50,000,000 will be required for these purposes. 

The question then really is, will these States be able to support an ag- 
gregate,debt of $200,0000,000? It must be taken into account that they 
have to sustain their share of the federal burthens, amounting probably to 
an annual charge of $60,000,000. Estimating the average rate of in- 
terest upon the State debts at 64 per cent, the annual interest charge 
would aggregate $13,000,000. This, added to the federal burthens, would 
make the annual total debt charges upon the ten States, say $73,000,000 
per annum. Can these States support this enormous liability, equal to 
the whole expenditure of the United Stetes before the war? The question 
is a serious one, yet we think there is no reason to doubt their ability to do so. 

A majority of these states hold valuable assets, available as security tor 
the payment of their debts. Immediately before war, six of the States 
above specified held assets as follows, consisting of stocks, bonds, school 
funds, and real property, viz: 

Date. Assets. 
1860 “eorgia ....... ebb cecenccccccecvcessvesccecencss $5 597,067 
ROOST nob vc veces cicccsece be bnbec +e cer euueeeuteas 9,804,918 
1860 NorhC roii:a.....cccccccccccccccccccvececccesccecess 7 663,140 
2860 South Carolina. .....rcccccccccccccccccscctecevccccsecs 6,000 000 
1660 TOaNeWe’ «0 orececvcccccccseccccccsecesgeresepsecsere 3,744,847 


M.S Producing property ...eseccees 10,057 540 
ee ao f Non-Producing property...... 25,299,930 35,357.470 


———— 


Total assets.... eee eeeateeseeeeeeeeseeeeseoseeeeeseeeeeeee $68,167,432 
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Thus it appears that, before the war, about sixty per cent of the State 
debts was covered by assets. The value of these assets has doubtless been 
materially impaired by the war; but it is, perhaps, not unreasonable to 
assume that their depreciation will be but temporary. 

It appears from the United States census, that in 1860 the aggregate 
value of real and personal essate in the ten States was $4,836,000,000. If, 
after a moderate period, the property represented by these figures will yield 
a product equal in value to that of 1860, then the basis of revenue in the 
South cannot be considered to have been permanently reduced. The 
collection of $73,000,000 of revenue as aboveestimated, would amount 
to an assessment of about 14 per cent upon the wealth of the States 
specified, as it stood before the war, and as it may be estimated say two 
years hence, when recuperation will have made large progress. 

In paying this the South has peculiar means for re-imbursing itself. It 
has a monopoly of its chief staples ; so that no competition can prevent 
it from adding its taxes to the price of its cotton, naval stores, rice and 
tobacco. The Southern States are, therefore, in a position to throw 
their burthens upon the world-wide consumers of their export table pro- 
ducts. This is no fanciful advantage: it is one which, from the natural 
laws of trade, must be realised in the future history of the South. 

The ability of the South to sustain its burthens may be further judged 
by a comparison with the resources and liabilities of the other States, 
Assuming federal taxes of the remaining States to average $190,000,000 
per annum, and the interest upon their State debts to be $18,000,000, 
we should have, as their total federal and State burdens, an aggregate of 
say $200,000,000. The census of 1860 gives the total wealth of these 
States at $11,322,000,000. Supposing the losses attending the war to have 
equailed the gains since 1860, and not reckoning as wealth the Federal 
and State debts created for war purposes, inasmuch as they represent so 
much wealth destroyed, it may be assumed that the present wealth of 
these States stands at about the same point asin 1860. The annual bur- 
den of $200,000,000, as above estimated, would amount to a fraction over 
1} per cent upon the entire wealth of the country, exclusive of the ten 
States alluded to above. So that it appears that the Southern liabilities 
are less, in proportion to their resources, than those of the other States. 
Considering the richness of the agricultural resources of the South, and 
how indispensable its products are to the commerce of the world, it would 
appear that whatever proportion of burdens the other sections can carry, 
the Southern States can bear also. 

Until the labor system of the South is recognized, and its banking and 
transportation facilities are recuperated, the Federal and State taxes will 
press upon them with much greater severity than upon the North ; and, 
during that period, there nay be considerable embarrassment and irregu- 
larity in the management of their State finances, so that forebearance on 
the part of all holding their obligations should be shown them. But these 
obstacles will be only of temporary duration, It will be a matter of much 
regret, if Southern statesmen, from taking a narrow view of their situation 
and prospects, exhibit any disposition to favor repudiaton of legal State 
obligations, It is only by showing an inflexible determination to meet 
existing liabilities that they will be enable to negotiate the further loans 
required for repairing the public losses through the war, and for placing 
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the State institutions in a condition of efficiency. Honesty toward public 
lic creditors ; a firm faith in the commercial destiny of the South ; a cheer- 
ful acceptance of the existing public situation ; and a wise encouragement 
of negro labor, are the essential features of a policy which would enable 
the South ultimately to fulfill all its obligations, and to contract any new 
ones that may be deemed necessary to the public welfare. 





ADVANTAGES OF THE LAKE SUPERIOR REGION FOR PRODUCING CHARCOAL 
IRON, 


BY ROBERT H. LAMBORN, ESQ., M. D. 


The proper development of the iron industry of the United States de- 
mands a steady and abundant supply of first class charcoal metal, suitable 
for working into car-wheels, cannon, tires for locomotives, boiler-plate, and 
for the vast present and prospective requirements of the steel maker in the 
departments of cast steel, puddle steel, and, above all, for use in the 
Bessemer or Pneumatic converter, The relative quantity of charcoal to 
mineral coal iron produced in the United States has decreased with the 
increasing production of the vast anthracite furnaces of Eastern Pennsyl- 
vania, and with the discovery of pure bituminous coal in Ohio, while 
scores of charcoal furnaces, seattered through the Eastern States, have 
gone out of blast through the appreciation in value of timber lands, 
caused by the demand which has sprung up for fuel for other purposes 
through the building of ways of internal communication, and the demand 
for surface for agricultural use. These causes are, year by year, making 
the Eastern States less suitable for a large charcoal iron production. 
Where, therefore, are our manufacturers in the early future to look for 
their supply of this necess»ry raw material? England sends to Sweden, 
Norway, Russiaand Nova Scotia for her best brands. 

If we follow around the same northern isothermal zone in which these 
countries are located, we reach, upon our great lakes, a region designated 
by nature in the most extraordinary manner as our future domestic source 
of a vast amount of excellent charcoal iron ; and it is with no desire to 
disparage the importance and value of the charcoal district of Northern 
New York, Connecticut, Northern New Jersey, and Central and Western 
Pennsylvania; that this article is written but rather with the hope of 
drawing the attention of the skillful iron-masters of those districts to a 
most promising field for enterprise, and for the exercise of their peculiar 
knowledge—a field already inviting development, and which must con- 
tinue to increase in importance ag long as the iron and steel industry of 
the United States continues to enlarge. The belt of country along the 
southern shore of Lake Superior, extending 40 to 60 miles into the States 
of Michigan and Wisconsin, is one of the richest mineral regions on the 
globe. A district producing copper on the north already sends to market 
annually some 16,000 tons of the metal; a region producing—with argen- 
tiferous galena and sulphide of copper—silver and gold, is in process of 
development southward of this copper beit; while from Lake Monistique 
in Schooleraft county, to a point as far west, at least, as the Penokee iron 
range, 100 miles west of Outanagon, are found immense deposits of iron 
ore of all varieties common in igneous rocks, nagnetic oxide, red haematite, 
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brown hzmatite, as well as the water-formed bog ores. These first men- 
tioned ores, where developed, occur in vast beds adjoining hornblendic 
dykes. and in chloritic slates, and they exist in such quantities that they 
may be considered as practically inexhaustible. 

One-eighth of ail the iron now made ia the entire United States is dug 
from the mines of Marquette county, and yet, ten years ago, a piece of 
Lake Superior ore was a curiosity to most of our practical metallurgists. 
With the completion of the Sault Ste. Marie Canal, which was opened ten 
years ago, the projects for developing the iron ore trade assumed a definite 
shape. The few tons of mineral that had been earted around the portage 
at the mouth of the lake had proven its value, and the first year saw its 
1,445 tons sent below for smelting. 

The enlargement of the trade has been steady and rapid, as the follow- 
ing statement will show : 


Tn 1855. ceccccssccccsccccesccsesccece 1,445 tons were exported. 
BSG. occ cccecccccccccescsccccccces 11,594 _ 
MT TUR y ae shbe kn cenoencccscccrencses SOylee 
@ TBE. sac nccrecsevccspscccccccecece SL195 
M TORM a esnearisscccccsvescsccascesas O5,019 
M TBOG. ccc srcecacces, 22 --1)6,948 
MBG Lose cece cccccecsccccecccsccses £5,480 
LBGD.. cee e saver seccccvevcesccsesstl5,120 
BUORs hope tvecncccncevercceecceess s 100,800 
LEG 4 cee rccccccccecsccscccccvece ss ca0,123 


Making a total of 834.534 tons, which, assuming the ore to yield an 
average of sixty per cent. (the standard desired by the shippers is a yield 
of 66 23 per cent. in the furnace,) would give 504,750 tons east iron, 
The development of the manufacture of pig from charcoal, in the county 
of Marquette, has been even more remarkable, as the difficulties to be en- 
countered in building large structures, erecting new machinery, aud col- 
lecting necessary labor in a dissant and hyperborean region, are numerous 
and serious, 

The earliest iron made was produced directly from the ore in what is 
known as the Catalan Forge. This manufacture was commenced in 1847 
by Evere:t & Jackson, at the Jackson Forge. After it followed the Mar- 
quette Forge, then the Collinsville Forge, and lastly the Forestville Forge, 
all in the same vicinity, near Marquette. They made iron with more or 
less snecess for a few years, but are now in ruins, or so greatly dilapidated 
that much sime would be required to repair them. 

The production of pig iron from chareoal commenced at the Pioneer 
Works, near the Jackson Mine, in 1858; 1,627 tons were sent to market 
that year. This manufacture bas ineressed by the erection of new furna- 
ces, until at present the Pioneer, the Collinsville, the Forestville, the Mor- 
gan, the Northern, and the Greenwood Furnaces are in activity. Th 
progress of the trade has been as follows + 


Te FO) hoax wines oe os 1.627 tons were ex) orted, 
xg ee 7,258 a4 ue 
© Ti«ses ‘tae O0GU ye ” 
os ccivessastcess BOO. 9 “ 
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We Bho a oo inno s wo os doen eben iss 8,590 tons were exported. 
W RGR bes Resa chcasventesssssctiazecss BOOS . 
OC ce RE ee - 


Up to the end of 1864, therefore, 53,845 tons of pig iron had been sent 
to market from Marquette County. By comparing the production of this 
region with that of other iron districts, it will be found that it produced 
in 1864 more pig metal than Connecticut or Massachussets in the same 
year, and sixty per cent. more than New York in 1850. Reckoning ore 
and metal together, the mines of Marquette threw into consumption in 
1864, 154,905 tons of metal, or three-fifths as much as the total pig iron 
production of the United States, according to the census returns of 1850, 
and as above stated, one-eighth of all the pig iron produced by the United 
States in 1864. 

Regarding the method and cost of mining and smelting in this new 
and isolated region, a few facts will, I am sure, be welcome to our Eastern 
makers as well as to that numerous class of Western iron masters who 
only know the distriet through the thousands of tons of rich and pure ore 
thai reach their furnaces from within its limits. shall not pause to discuss 
the interesting geological features of the country surrounding the iron 
beds, nor the no less interesting points connected with the genesis of the 
ore itself, but will proceed at once to a consideration of the economic fea- 
tures of the mining and export of the merchantable mineral. The Jack- 
son Company which exported last year 70,937 tons; the Cleveland Com- 
pany, which exported 53,838 tons, and the Lake Superior Company, which 
exported 83,848 tons, are the three principal companies now in operation. 
The Pittsburgh and Lake Angeline, the New York, the Parsons, and the 
Marquette Mines have sent more or less ore to market, while a dozen 
others are in process of development. They are all situated in what is 
known as the Azoic range, and those first mentioned are between fourteen 
and seventeen miles from the harbor of Marquette. 

The total quantity of ore already extracted, chiefly from the three first 
mines, is not less than 925,000 tons, though nothing but “surface” or 
“patch work ” has yet been done; all the mineral has been quarried from 
shallow openings in the sides of the iron hills; no pumping machinery 
has yet been erected, and only recently adits for drainage been begun. The 
surface rock indicates in many points thai but a portion of the most easily 
obtainable ore bas been quarried, and it is safe to estimate that several 
millions of tons are proven to exist in the three or fuur oldest mines, with 
every likelihood of vast quantities in the beds below water level. In ad- 
dition to this are hundreds of localiues where iron is known to exist in « 
belt of thirty miles in length, and at more than a dozen localities compa- 
nies have been formed or mines commenced. Great skill is not necessary in 
working these quarries, The operation consists in blasting from a ledge 
of ore large masses, which are subsequertly broken into fragments by other 
blasts, by the sledge or, sometimes, in the most refractory eases, by means 
of a fire of huge logs. 

At the Jackson Mine, a hole 18 feet in depth an two inches in diamet- 
er, loaded with powder and exploaded last Mareh, brought down 4,000 
tons of ore. The holes are all bored with good steel drills, mana: ved by 
tvostrikers and one turner. The fragments of ore are loaded into one 
horse carts, hauled a few hundred feet to the railroad, thrown into six ton 
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four-wheel cars, and carried to the wharfs at Marquette, where they are un- 
loaded into pockets or hoppers. shoots, and thence into the vessels that 
transport them to the furnace on the lower lakes; or are transferred by 
wheelbarrow from the hoppers to the vessel or steamboats. The laborers 
at the mines receive $2 per day, work ten hours, and pay $20 per month 
for their board. The average product of each laborer—including all whose 
names are on the pay-roll—miners, drivers, trackmen, repairers, &e—is 2 
to 24 tons of ore per day per man. In some cases an average of five tons 
per day per man has been taken out by a smail gang. Ninety one cents 
per ton freight is paid on the railroad to Marquette, and the price of ore 
on the vessels is now $5 per ton. 

The mines are generally worked by the companies owning them. One 
exceptional company leases its mine for twenty years, paying 20 cents per 
ton royalty, and contracting to take out 1,000 tons per year, Two means 
of transport to water communication are now offered to the mines of this 
region—one 14 to 17 miles long to Marqnette, by the Marquette and Bay 
des Nouquettes Railroad; the other from 62 to 65 miles long, by the way 
of the new Peninsula Road, which has just been completed for the purpose 
of carrying ore to Escanaba, on Little Bay de Nouquettes, an inlet at the 
head of Green Bay. The cost of freight on this route is $1.50 per ton 
from the mines to the vessel, and it reaches a harbor on the lakes, which 
is said to be open four weeks longer than that of Marquette, and is so much 
nearer the lower ports that ore may be shipped at, itis thought, $1 per ton 
cheaper than by the Marquette route, the saving being in time, in tolls, 
and in towage passing through the Sault St. Marie Canal. 

No ore had yet been shipped by this route, but several hundred tons 
were, at the time of my visit, awaiting the arrival of a vessel.* The ship- 
ping arrangements here are of the most excellent character. Somme 20,000 
tons may be stored in the pockets, and it is claimed that a vessel may be 
loaded in one hour after reaching port. Ships drawing 14 feet of water 
may lay under the shoots, while the Sault Canal carries only 10 to 11 feet 
of water, which restricts the trade of Lake Superior to vessels below a cer- 
tain tonnage, The freight from Marquette to Cleveland is $3 per ton; 
thence to Pittsburg $2 to $2.50; so that ore may be laid down at the great 
iron manufacturing city of the Union at from $10 to $11 perton. The 
lowest rates which have prevailed, I am informed by my trieod H. b. Tuttle, 
of Cleveland, were those of 1861, when ore could be placed in Pittsburg at 
$7 per ton, as follows: cost at Marquette $2.50; freight to Cleveland $2; 
freight thence to Pittsburg $2; insurance, commission, &-, 50 ceuts; 
total $7. 

In the manufacture of pig iron, we find in Marquette County the metal- 
lurgic traditions and customs of New-England predominating. The iron 
workers have migrated westward as nearly as possible on the line of their 
own parallel of latitude. Pennsylvania has comparatively few represent- 
atives either among those who furnish capital, or those who furnish skill. 
The furnaces are all charcoal, driven in some cases by water, which is 
abundant, and can be used during the severest winter—and in so ne eascs 
by steam—taking the gas from the furnace for fuel. Tne blast is driven 








* A heavy business is now being done, the railroad having in operation upwards of 400 iron ore 
ars, 
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in at two pounds pressure per square inch, and at a temperature of 620 
dey. Fah. The charcoal is made almost entirely in kilns 25 to 30 feet in 
diameter, and 25 feet to 30 feet high, shaped like a straw beehive, and 
capable of burning 30 to 40 cords in seventeen days. Twenty to twenty- 
five of these kilns are required for each furnace, and they are scattered 
through the forest in the neighborhood of the heavy timber. Maple and 
birch with some hemlock, are the woods charred—2} cords are found to 
produce 100 bushels, 

The long winters, with their five consecutive months of snow, during 
which charring in pits is attended with many difficulties, render this plan 
the most expedient. Charcoal is now being delivered at the furnaces at 
lic. per bushel by contract. The flux used is a limestone found near the 
railroad, and which does not cost over 35v. per ton of iron. The ore 
produces from 55 to 65 per cent., a soft hematite from the Jackson mine 
being the favorite mineral of all the smelters. It requires 125 bushels of 
charcoal to reduce one ton of iron, and the furnaces prodace fiom 10 to 
18 tons in 24 hours. The cost of making iron is now about $30 per ton; 
but it is asserted that under the most favorable circumstanees iron has 
been made at $14 per ton, and contracts have been entered upon for its 
manufacture by furnace owners with their managers at $16 50 per ton, 
delivered on board at Marquette. The foregoing facts will enable any one 
fainiliar with the iron business to judge the relative alvantages of the 
region under discussion as a locality for the proluction of pig iron. 

The future of the manufacturer is encouraging; and in case the inter- 
nal revenue taxes, joined with an inadequate tariff, do not force the busi- 
ness across the Atlantic, it will develop even more rapidly in the future 
than in the past. Land, from which may be eut an average of 50 cords 
of wood per acre, may be bought at from $2.50 to $4 per acre in hun- 
dreds of places aloag the shores of the lakes. We have seen that there 
are already two competing lines of railway leading from the mines to the 
lakes. ‘The lakes are free to all nav gitors who may desire to carry ore, 
and in five years there will be from 12 to 15 mining companies ex mpeting 
for the market. This combination of circuinstances will secure the de- 
livery of ores at any point on the shore of the lakes that inay be selected, 
at rates most advantageous to the manufacturer, while the various in- 
creasing uses for charcoal iron will always cause an ample de:mand for the 
product of furnaces. 

The iron trade is now oppressed by such a combination of imposts on 
metal of foreign and do vestic production that the fitire seems glowing 
enough for every one connected with the business; bat if we could hope 
froin our government for one-half the care and protection given by Eaz- 
land to her manufactures of iron and steel, during a period one half as 
long as was necessary to develope her works properly, results of an extra- 
ordinary character would ensue. A careful study of the vast natural 
resources of Michigan, Wisconsin, Missouri, Indiana, Ohio and Pennsyl- 
vania, and a comparis yn with the iron-miking tavilities of Great Britain, 
show that we would be able to supply our home consumption at rates un- 
preeedentedly low, and at the sane time sell our iron and steel in all the 
markets of the world—even to the artisaus of Birmingham, Wolver- 


hampton and Sheffield, 
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FRANKLIN EXPEDITION. 
HALL’S SEARCH FOR THE SURVIVORS. 


Frankuin was a lieutenant in the first expedition sent out by the Brit- 
ish Government, in 1818, with a view to discover a northwest passage. It 
was unsuccessful. 

In 1823, four expeditions for the same purpose were fitted ont. One of 
these was commanded by Frankutn. He descended Mackenzie river, and 
explored many miles of coast, but failed to form a junction with the 
other parties. 

Then Capt. Ross sailed into Prince Regent’s Inlet, explored considerable 
new coast, and discovered the magnetic ple in 1829. 

Sir Jouy Frankury, then the most experienced of the Aretic explorers, 
but far advanced in life, was put incommand of the Erebus and Terror 
in the year 1845, They were last seen in July of that year about the 
centre of Baftin’s Bay. From the last record made by the party 
returned to the Admiralty, we learn they ascended Wellington chan- 
nel to 77° north, an! returned by the west side of Cornwallis Island. In 
1846-7 thev wintered in the ice. The record contains the sad sentence, 
“Six Jonny Frankiin died 11th June, 1847.” Next year, one of the 
ships having been crushed in the ice, both were abandoned, and the crews, 
Capt. F. R. M. Crozier in command, landed on King William’s Lund. 
In the attempt to walk to Montreal Island, more than 200 miles distant, 
they failed, and all traces of them vanished, until their boat, on a sledze, 
was discovered by Lieut. Hosson, of Capt. McCurmrock’s expe lition, in 
April, 1858. In the boat were found the skeletons of several of these men, 
two guns, watches, clothing, ammunition, &. 

Tlie latter expedition was fitted out by Lady Franklin, the British Gov- 
ernment having sacrificed many valuable lives and more than 2,000 0001 
in the attempt to rescue the survivors of the unfortunate expedition, and 
having abandoned all hope of their rescue, struck their names frou the 
Admiralty rolls, Further search seemed hopeless. But by the lu nanity, 
enterprise and energy of .our citizens, another effort was to be made, which 
has been crowned with important: results. 

Mr. Cuarzes T. Haut, of Cineimnati, a man of intelligence, sanguinary 
temperament and generous impulses, determined to solve the yet unset- 
tled mystery connected with the lost Frankiin Expepirton, Aided by 
numerous friends at home and by Mr, UWenry Gainneut, of New 
York, and others, he sailed for the Arctic shores May 29, 186), to ase>-r- 
tain, if practicable, whether a portion of Fraxktin’s men, numbering 105 
persons, known to have been living in April, 1848, were still alive, or if 
they had perished, to ascertain their fate. 

He arrived late in September and found the temperature so much 
higher than he anticipated that he was eager to pursue his researches at 
once, but the Exquimaux advised him t> remain until the following spring. 
He wisely took their counsel and oceapied himself with acquiring the [n- 

nuit or E-quimaux languae, which ultimitely proved to be of tie utinost 
importance to him. By adapting himself to their manners and custoing 
he became a great favorite with then. 
Frobisher’s Straits, he ascertained, were no straits, Lut a deep bay, and 
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he passed entirely around it. The head of this bay he named Green wood’s 
Land, in honor of Mr. M. Greenwoop, a fellow townsman. Notwith- 
standing the high latitude and hyperborean surroundings Mr. Hatt calls 
it “ a beautiful and fertile district.” Here he found a large and interest- 
ing mountain of fossils which furnished him material for a long scientific 
article on that abstruse subject. That brave old navigator, Sir Marry 
Fronisner, discovered this bay during the reign of Queen Euizapern. 
Mr. Hat found many relies left by Frosisuer, nearly three hundred years 
since, such as iron, lead, sea coal, bricks, ete. An aged Innuit woman, 
Ockijoxy Ninoo by name, gave him a traditionary history of Sir Marriy’s 
three voyages thither. This greatly encouraged him to prosecute his 
search for the survivors of Frank.in’s men. He remarks: “ The infor- 
mation thus obtained seemed so clearly to bear upon Fropisner’s Expe- 
dition that I determined, as soon as I could, to visit Niountilike, and as- 
certain all about the matter. I thouzht to myself, if such facts concern- 
ing an expedition which had been made nearly three hundred years ago 
can be possessed by the natives, and evidence of these facts obtained, what 
may not be gleaned of Sir Joun Frankurty’s expedition of only sixteen 
years ago? The singular fate of La Perouse and his expedition was un- 
known to the civilized world for thirty-eight years, and then brought to 
light only by the exertions of one individual Capt. Dittoy, an English 
master of a merchant ship! Here too we have the first intimation of the 
fate of Fropisuer’s five men, after being shrowded in mystery for two 
hundred and eighty-five years—all but determined by personal inquiry 
among the natives!) Why not, then, be able to ascertain from the same 
natives—that is, of the same Innuit race—all those particulars so interest- 
ing, and many of them so important to science, concerning the lost Polar 
expedition? I was now convinced more than I had ever been that the 
whole mystery of their fate could have been, and may yet be, easily de- 
termined, with even the smallest well directed aid. At all events, I felt 
that while life and health should be spared me, I would devote myself to 
the undertaking.” 

Mr. Haxt now prosecuted his researches with great energy. During 
the winter with the natives, he had become acclimatized and fully prepared 
for the fatigues and hardships of further explorations which awaited him. 
A whaleboat was procured from the bark George Henry, and a crew of 
six native men and women engaged to accompany him. On these expe- 
ditions the Innuits take their families with them, and the females pull an 
oar with the males. Dogs accompanied them, and several native boats 
were taken with them, for the purpose of hunting and fishing. 

In these high latitudes he fuund the preservation of life much less dif- 
ficult than is generally supposed, the coarse animal food upon which the 
natives subsist being rendered palatable by the sharpness of appetite en- 
gendered by the keen atmosphere of that frigid climate, and the snow, 
and in houses of the natives being exceedingly light. and comfortable. 
‘They are erected in an incredibly short time, as will be seen by the follow- 
ing extract from Mr. Hatu’s Arctic Researches: “ We came to an iglo» 
out on the ice, which had evidently been erected and occupied the night 
before by Ugarng and his party. Here we would have stopped, but as 
the igloo was too small for us we went on another mile, end there finding 
good material for building a snow house, we encamped at 5 P. M. 
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Ebierbing and Koodloo at once commenced sawing out snow blocks, while 
I carried them to a suitable spot for erecting the igloo, which it took us 
one hour to make. And a right good one it was, as [ soon found. The 
door sealed up, and the cheerful lamp in full blaze, with a hot supper pre- 

aring, made me feel remarkably comfortable, though in a snow house, 
Pails so speedily upon the frozen surface of the treacherous ocean.” These 
igloos look much like the ancient bake-ovens which were common in the 
country forty or fifty years since. A village of these hemisperical struc- 
tures has a very odd and monotonons appearance. 

His outfit for a trip, with three natives in company, he describes as fol- 
lows: “One and-a-half pounds preserved boiled mutton, in eans ; 3 pounds 
raw salt pork; 15 cakes (+ pounds) sea bread; one-fourth of a pound of 
pepper; 2 pounds ground coffee; 1 quart molasses; 1 quart corn meal, 
and 3 pounds Cincinnati cracklings for soup. Then for bedding, 1 double 
wool blanket; 1 sleeping bag; 1 cloak; 1 shawl for bed covering. For 
clothing, beside my native dress, [ took 1 extra under shirt, 1 woolen shirt, 
2 pairs extra stockings, 1 pair extra pantaloons, 2 towels, 2 pairs mittens. 
My books were Bowdin’s Navigator, Burrett’s Geography and Atlas of 
the Heavens, Gillespie’s Land Surveying, Nautical Almanac for 1861. a 
bible, “ Daily Food.” My instruments were one telescope, one pocket 
sextant, one self-rezistering thermometer, two nautic compasses, one marine 
glass. I had also a rifle and ammunition, oil for lamp, and a hand saw, 
besides paper, ink, pens, memorandum, and journal book, 

The race of people whom we denominate Esquimnaux, are in their own 
language called Zn-nu-it, that is, “the people.” Jn-nu in the singular 
number signifies man; in the plural [nnuit people, the people, or (as they 
understand it) “our people,” as contradistinguished froin foreigners. Tie 
name Esquimaux is entirely foreign, and not to be interpreted from any 
elements hitherto found in their language. 

After much hardship, toil, and suffering, Mr. Hatt returned from that 
inhospitable climate September 13, 1852, having been absent two years 
three and a-half months. He devoted all his leisure hours to writing a 
most interesting volume entitled “ Arctic Researches and Life amon gst the 
Esquimaux,” published by the Harpers, 1365, one large 8vo volume, 595 
pages, and handsomely illustrated. It gives us the most reliable and ex- 
act picture of Exquimmaux life and manners ever written, and is a work 
highly creditable to the writer, unskilled as he is in authoreraft. 

Bat he felt he had a mission to fill, and before the book was throush 
the press he had again embarked for the Arctic regions, and the preface 
of his book was written on board the bark Monticello, June 30, 1864. 

Within a few days Mr. Gatnvece has received a dispatch from him, in 
which he says, “Capt. Crozrer and three men have been seen, He was 
reduced to a skeleton and nearly starved to death, while the men were fat, 
they having lived on human flesh, the flesh of their companions whio all 
deserted the two ships that were surrounded by mountains of ice. Crozter 
would not eat human flesh. The natives finding the party, at once took 
thein in charge, and catching a seal fed Crozier sparingly day by day 
until his life was saved. They thus cared for the men through the winter, 
during which one of them died. The survivors were then taken to 
Neithville, in Boothia Felix Peninsula, where there were many Innuits, 
Having guns and plenty of ammunition they were enabled to shoot ducks, 
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nowicers, &c. The natives treated them kindly. At length they started 
for the Kebunnas country, since which they have not been seen, All this 
was previous to 1554, but the Innuits insist that Crozizr and his com- 
panions are not dead.” 

In another recent dispatch he says: 

* Although on the very threshold of that portion of the country where 
so much of interest transpired connected with Sir Jonn Frankutn’s expe- 
dition, you will find by my journals that I have acquired from the natives, 
among whom we have wintered, very much of most valuable information 
about that expedition and its termination, I think you will feel, as you 
read that information, as written down in my journal at the time it was 
communicated, that you and I are a hundred fold repaid for all our anxi- 
eties, trouble, and expense in accomplishing so much. I think I will sue- 
ceed in doing all my work on King William’s Land and Boothia Felix 
Peninsula by the end of the winter of 1866-67. I would like to have 
you secure an interview with Captain C, and see if he cannot be furnished 
with a schooner to come up after me and two companions next year to 
Re} ulse Bay, so as to return fall of 1867. A part of the next winter, the 
whole of the summer of 1866, and nearly all the winter of 1866-67 will 
(D. V) be spent on King William’s Land and Boothia Felix Peninsula, 
and in the spring of 1867 shall make our return to Repulse Bay. 

Iv his perilous efforts to rescue his fllow men fiom a long absence from 
their homes, attended with unto'd privations and suffering, Mr. Haut has 
the gocd wishes and prayers of the civilized world. May he meet with 
success, He has deserved it. 


BRITISH "OAL AND IRON, 


Wr give below the official results of the British coal and iron year of 
1864. They are truly wonderful. We see our product multiplied by five, 
for such is the proportion in which we sink second tv our British compet- 
itors. Within the last five years they have increased their production of 
coal more than our present total product— from 71,979,765 tons in 1859, 
to 92,787,863 tons in 1864, or 20,808,098 tons. Our own product in the 
sinie year was only 16,855,316 tons, The same may be said of the iron 
produc 8 of the two countries. The tables give the full statistics of the 
coal and iron ore products, and the manufacture of pig iron. 

Coau—The total number of collicries in the United Kingdom is 3,268, 
being an increase of 108 as compared with the preceeding year. ‘Lhe 
quantity of coal raised in 1864 is stated to be 92,787,873 tons, whieh is 
an advance upon the quanuity last year of nearly 54 millions of tons, 
In 1861 Mr. Hunt estimated the quantity used and sold at 83,635.214 
tons ; in |}862, in consequer ce of the interruption to which some brauches of 
manufactures had been suljected, it fell to 81,638,338 tons; in 1863. it 
again rose to 86,292,215 tous ; aud Jast year it reacled 92,787,873 tons, 
The nunber of collieries and the quantity of coal raised duting the eleven 
years ending December, 1863 are as follows: 
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1865.] 
No. of 
Year. colleries, 
WONG 6 6b 6c cds 2597 
FOGG. icc i weeks 2.6138 
BOOG 5 ck uk ocd 2.829 
TBST cdc c es oe 2.867 
FOGG ksi cs des 2,958 
BROO A cases ve 2,949 





District. 
Durham and Northum- 

berland 
Cumberland.......+. 
Yorkshire. ..e ..00 +> 
Derbyshire. 
Nottinghamshire .... 
Leicestershire... ..6 
Warwickshire....... 
Staffordshire and Wor- 

cestershire.......6 


Total.... 


The following table shows the increase in the number of colleries since 


1861: 


Counties. 

ENGLAND. 
Durham & North- 
umberland..... 





271 


Cumberland...... 28 
Cheshire.... .... 89 
Lancashire .. .... 373 
Yorkshire.. ..... 297 
Derbyshire... .... 158 
Leicestershire ..., 11 
Warwickshire... 16 
Nottinghamshire... 22 


North Staffordshire 128 
South Statfordshire 
and Worcester- 
shire... .ccccee 452 
Shropshire... .. 66 
Gloucestershire and 
Somersetshire... 111 
Devonshire 2 
WaLres— 


1861. 


No. of 
colleiies. coal raised. | 


289 
30 
422 
154 
21 
10 
16 


640 


62. 


279 


39 
379 
418 
155 

10 

16 

21 
114 


is possible to obtain it; 


Kingdom, 


total returns received. 
the caluined from the uncalcined ore. 
quantity of raw ore would have been somewhat increased : 








Tons coal 
raised. 
64,661,40' 
64,453,079 
66 645,450 
65,394,707 
65,008,549 


71,979,765 





Year. 
1860. .cesvwdae 
TORT cine kcvces 
1882 vases cease 
1868... . 
TBCE ssccccasd 


No. of 
colleries. 
8,009 
8,952 
8,083 
8.160 
8,268 


Tons coal 
raised. 
S4,i4e 
83,635,214 
81,648,338 
86.262,715 
92,737,863 





421 





698 















Tons 


23,248,367 
1,38 1,795 
8,899,600 
4,470,750 

796,700 


754,000 | 


11,459,851 | Ireland... 


*63, 


$12 
82 
39 
879 
415 
154 
10 
17 
20 
117 


465 
66 


119 
2 





eee 8s eeereeeres 


64. 


889 
30 
39 

3879 

422 

154 
10 
16 
21 

117 


District. 
Laneashire....... 

heshire ........ 
Shropshire....... 
Gloucester, Somers 


shire, & Devonshire, 


Monmouthshire ... .. 
890,500 ; South Wales........ 


North + sees 
Scotland........ 


Counties. 
Pembrokeshire. .. 
Caermarthenshire . 
Glamorganshire .. 


mouthshire ...... 
Flintshire. ...... 
Denbig-hire...... 
Anglesea 
ScorLanp— 
Lanarkshire...... 
Ayrshire.... 
Fifeshire.. ...... 
Clackmannan..... 
Haddingtonshire... 
Edinburghshire. .. 
Linlithgrowshire. . 
Stirlingshire .... 
Dumbartonshire .. 





Other Counties. .. 
‘Tr land 


eee ereeee 


The number of colleries an1 the quantity of coal raised iu each of the 
several districts are given as follows: 














21 
88 


dito & Mon- 


294 
38 
85 

5 


1861. 


21 
87 
215 


93 
41 
81 


5 


184 
91 
46 

8 
13 
17 
17 
41 
13 
18 
46 








*62. 


No of Tong 
colleries. coal raised. 
ee 879 = 11,550,000 
ese 39 822,750 
eee 66 = 1,15u,000 

et— 
133 1,950,000 
85 4,028 500 
333 6,948,000 
veee 81 1,987,000 i 

eee 497 12,400,000 
713 125,000 
- 8,268 92,787,878 


63. 
21 
92 
233 


90 
41 
86 

5 


190 
96 
48 

8 
14 
16 
28 
46 
16 
13 
40 


MN a ie kn eis Kees debe Vecces sees eg See: G08 Sine meee 


Iron Ore Provuce.—The following summary is as closely correct as it 
and, together with the details which follow, 
represent very closely the value of the iron ores raised in the United 
It must be understood, however, that this summary gives the 
It has not been possible in al] cases to separate 
Could this have been done, the 












64. 
25 
86 
210 








91 
40 
386 

5 








202 
101 
49 
8 
14 
16 
20 
48 
17 
22 
73 































422 


’ Quantities. 
Tons. Cwts, 
84,210 06 


Value. 
£ 


12,868 1 
5.2711 
26,668 1 
68,830 
31,967 
2,385 
2,666 


p 
= 


Cornwall..... 
Devonshire,.. 11,068 00 
Devonshire, .. 62,925 04 
Gloucest’rshire 141,843 00 
Wiltshire,.... 79,918 05 
Hampshire,.. 56,106 60 
Oxfordshire,.. 6,666 00 
Northamton- 

shire, ..... 885,787 00 
Lincolonshire,. 74,619 07 
Shropehire..... 264.590 CO 
Warwickshire. 15,750 00 
Staff. rdshire, 

North,...... 582,750 00 


monwnomnwoc 
cooocoooe es 


84,761 
17,970 
64,209 


174,487 10 0 





Staffurdshire, 


South,..... 948,500 00 280,550 00 
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Quantities. 

Tons. Cwts. 
Derbyshire,... 325,600 00 

Yorkshire, N. 

Riding... . .2401,890 14 
Yorkshire, W 
Riding .... 
Lancashire, .. 
Cumberland, . 

Northumber- 
land & Dur. 175,500 00 
Wales, North. 29,127 00 
« South . 468,865 05 
Scotland... ...1950,000 00 
Ireland, ..... 60,662 00 


555,000 00 
691,421 15 
983,667 00 


[December, 


Value. 
£ 8. da. 
81,400 00 
698,242 190 


113,750 00 
845.710 66 
529,690 50 


52,650 00 

9,635 12 6 
185,860 17 1 
650,650 00 
20,326 00 


Total, ...10,064,890 16 8,867,144 16 1 


Pic Iron Manvracture.—The total quantity of iron ore raised in the 
United Kingdom, as shown in the preceding returns, amounted to 10,- 


064,890 tons; value, £3,367,144. 


The number of furnaces in blast was 6123. These produced of pig 
iron in England, 2,620,472; Wales, 988,729; Scotland, 1,158,750; 


total, 4,607,951. 


This quantity, estimated at the mean average cost of production, would 


have the value of £11,919,877. 


SUMMARY OF PIG IRON PRODUCED IN 1864, 


Tron Furn. Fur.in Tons 
Wks. built. blast. Pig Iron, 
8 17 7 65,467 
19 62 42 466,980 
13 47 41 409,106 
12 85 265 112,098 
17 48 31 174,743 
4 15 184 195,460 


EXGLAND. 
Northumberland. 
Durbam, 
Yorshire, N. Rid. 

“ W. Rid. 
Derbyshire, .... 
Lancashire .... 





4 16 11 141,088 
12 30 223 130,666 
9 85 25 217,996 


Cumberland.,... 
Shropshire ..... 
N. Stafforshire.. 
S. do. & Worces- 
CUNO .6 680s: 1044 628,793 
Northamptonsh’e 2 4 8 ( 29.893 
Lincolnshire.... 2 11 6 ai ale 
Gloucestershire. 4 9 6 
Wiltshire...... 1 3 8 65,312 


68 172 








Somersetshire.. 2 38 1 


= 
—_- 


Total........178 502 3403 2,620,472 
NORTH WALES, 

Denbigshire..... 9 14 
SOUTH WALES, 


8 51,108 





Anthracite distr’t 8 29 9 26,365 


Iron Furn. 


Wks. built, blast. 


Glamorganshire, 
Bitu’s 

Brecknockshire, 
Bitu’s . 

Monmouthshire, 
Bitu’s ....0.. 


82 
4 17 
15 69 


TO 4. 6c ecacs.: 82 T11 

SCOTLAND, 
Ayrshire....... 8 43 
Lanarkshire,.... 14 101 
Fifeshire $s. 13 
Linlithgowshire.. 1 4 
Stirlingshire..... 2 
Clackmannonsh’e 1 
Haddingtonshire. 1 
Argyleshire..... 1 


7 
1 
1 
1 


Rotel. soccscees SE FIO 


—_——— eee ee 


Grand Total,...261 883 612% 4,607,961 


141 


131 


Fur.in Tons 
Pig Iron. 


62 461,822 


10 = 34,260 


50 415,174 


—_—~ 


988,729 


34 
81 


1,158,750 
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COMMERCIAL LAW.—NO. 28. 


MARINE INSURANCE, 
(Continued from page 873, vol. 53.) 
REPRESENTATION AND CONCEALMENT, 


Ir there be an affirmation or denial of any fact, or an allegation which 
would lead the mind to that conclusion, whether made orally or in writing 
or by exhibition of any written or printed paper, or by a mere inference 
from the words of the policy, or at the making, and the same be false, 
and tends to procure for him who makes it the bargain, or some advantage 
in the bargain, it is a misrepresentation. And it is the same thing, 
whether it refers to a subject concerning which some representations were 
necessary, or otherwise. 

Concealment is the suppression of a fact not known to the other party, 
referring to the pending bargain, and material thereto; and the effect of 
it is not removed by a result which shows that the circumstances to which 
it refers do not enter into the risk. 

A misrepresentation or a concealment discharges the insurers. To have 
this effect, it must continue until the risk begins, and then be material. 

It is no defence, that it arose from inadvertence or misapprehension, 
because the legal obligation of a full and true statement is absolute; nor 
that the insurers were not influenced by it, if it were wilfully made with 
intention to deceive. 

If it be in its nature temporary, and begins after the risk begins, and 
ends before a loss happens, the insurers are not discharged. And if it 
relate to an entirely several) subject matter of insurance, as the goods 
only, and has no effect upon the risk as to the rest, as the ship, for example, 
it discharges the insurers only as to that part. Ignorance is never an 
excuse, if it be wilful and intentional, If one says only he believes so and 
so, the fact of his belief in good faith is sufficient for him. But if he says 
that is true of which he does not know whether it be true or false, and it 
is actually false, it is the same misrepresentation as if he knew it to be 
false. If a statement relate to the future, a future compliance or fulfil- 
ment is necessary. 

Any statement in reply to a distinct inquiry will be deemed material ; 
because the question implies that the insurer deems it material. On the 
other hand, the insured is not bound to communicate any mere expecta- 
tion or hope or fear; but only all the facts material to the risk. 

If the concealment or misrepresentation by the insured arose from the 
master’s concealment from his owner, it seems td be the law in this coun- 
try that the insurers are not discharged. If the insured state honestly 
that he is informed so and so, giving his authorities, this is no misrepre- 
sentation, although he is misinformed. But generally the insured who 
procures insurance through an agent is liable fur that agent’s concealment 
or misrepresentation, although unknown or unauthorized by him. 

If one who is insured proposes to another insurer a second insurance on 
the same policy, on the same terms expressly or impliedly, and the first is 
founded on concealment or misrepreseutation, this taint extends to and 
annuls the second. 





424 Marine Insurance, [December, 


A premium muc} lower than would be proper for a certain risk, if cer- 
tain facts were disclosed, may be evidence tending to show that they were 
not disclosed. 


WHAT THINGS SHOULD BE COMMUNICATED. 


Not only ascertained facts should be stated by the insured, but intelli- 
gence and mere rumors, if of importance to the risk; and it has been 
held that intelligence known to his clerks would be generally presumed to 
be known to him; and it is no defence, that the things have been found 
to be false. It has been held that an agent was bound to state that his 
directions were sent him by express ; because this indicated an emergency. 
If the voyage proposed would violate a foreign law not generally known, 
this should be stated. 

It is impossible to give any other criterion to determine what should be 
communicased, than the rule that everything should be stated which 
might reasonably be considered in estimating the risk. And it is obvious 
that the season, or political events, or the character of the voyage, may 
make that material in a particular case, which is not so generally ; as the 
national character of the ship or goods; whether contraband or not; the 
interest of the insured; the time of sailing; and the last news, as to 
weather and the like, from the part of the ocean in which the ship to be 
insured is supposed to be. And so every other thing of any kind which 
the insurer might reasonably wish to take into consideration in estimating 
the value of the risk which he is invited to assume. 

The question, however, being one of concealment as it affects the esti- 
matiou of the risk, it is obvious that the insured need not state to the 
insurer things which he already knows ; and by the same reason, he is not 
bound to state things which the insurer ought so know, and might be 
supposed to know. These are, in general, ‘all those things which the 
insured learns by means which are quite as open to the insurer as they 
are to him; as general facts widely published, and known by others long 
enough to justify the inference that all interested in such matters are 
acquainted with them, So things resting upon a general rumor, which is 
known to all alike. So facts of science; as the position of a port, the 
peculiar danger or liabilities of any well-known navigation, the preva- 
lence of winds, currents, or weather of any particular description ata 
certain place or in a certain season, © Whether the suppression of such a 
thing be a faulty concealment on the part of the insured, or only an 
innocent silence, must depend upon the standard above stated. If it be 
known to him in such a way that he ought as a reasonable man to doubt 
whether the insured knows it, then he ought as an honest man to put an 
end to the doubt by stating it; otherwise he may be silent. And so he 
may be about anything expressly provided for in the policy, unless he be 
expressly interrogated on the subject. 

If either party says to the other so much as should put the other upon 
inquiry, in reference to a matter about which inquiry is easy aud would 
lead to information, and the other party makes no inquiry, his ignorance 
is his own fault, and he must bear the consequences of it. 

An intention, which, if carried into effect would discharge the insurers, 
as, for example, an intention to deviate, need not be stated, unless the 
intention itself can be shown to affect the risk. So a part damage to the 
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property need not be stated, unless it affects its present probability of 
safety. 

A false statement that other insurers have taken the risk on such and 
such terms is a misrepresentation, but nota false statement by the insured 
that he thinks they would take it on such terms, for of this the insurers 
can judge for themselves. 

Every statement or representation will be construed rationally, and so as 
to include all just and reasonable inferences. A substantial compliance 
with it will be sufficient; and a literal compliance which is not a substan- 
tial one, will not be sufficient. 


THE PREMIUM, 


This is undoubtedly due when the contract of insurance is completed ; 
but in practice in this country, the premium in marine insurance is usually 
paid by a premium note on time, which is given at or soon after the 
delivery of the policy. If the policy acknowledye the receipt of the pre- 
miun, and it is not paid, this receipt would be no bar to an action for it, 

The premium is not due, if the risk is not incurred ; whether this be 
caused by the non sailing of the ship; or by one insured on goods not 
having goods on board ; or not so much cargo as he is insured for; or by 
any error or falsity in the description which prevents the policy trom 
attaching. 

If the premium be not earned, or not wholly earned, it must be returned 
in whole or in part by the insurers if it has been paid; and not charged 
in account with the insured, if it be unpaid. 

The premium may be partially earned; and then there must be a part 
return Only. As if the voyage consist of several passages, or of “ out and 
home” passages, and these are not connected by the policy as one entire 
risk; or if the insured has some goods at risk, but not all which he intended 
to insure. 

It is, however, an invariable rule, that if the whole risk attaches at all, 
that is, if there be a time, however short, during which the insurers might 
in case of loss from a sea peril, be called on for the whole amount they 
insure, there is to be no return of premium. 

If there be simultaneous policies, and, taken together, they cover more 
than the whole amount at risk, the same rule applies as where one policy 
covers more than the amount at risk, and consequently there must be on 
each policy a proportionate return of premium. 

If they are not simultaneous, and their earlier policies attached for their 
whole amount before the latter ones were made, the earlier ones earn their 
whole premium ; and the later policies must return theirs, in whole if there 
is nothing left on which they attach, and in part if there be something left 
and they attach in part. 

If the policy be effected by an agent who is responsible for the premium 
and the insurance is neither authorized nor confirmed by the principal, 
there is no return of premium for this cause, if the principal might have 
adopted the insurance, and made it obligatory on the insurers, at a time 
when the property insured was at risk. 

if the note be signed by an agent, the insurers may look toa principal 
actually insured by it, whether known or unknown to them at the time, 
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Unless it can be inferred from the facts, or otherwise shown, that, with a 
knowledge of the principal, the insurers accepted the note of the agent or 
broker as that upon which they should exclusively rely. 

There is no return of premium for avoidance of the contract by its ille- 
gality, if both parties knew this illegality and were equally in fault. 

In this country, insurers usually retain one half of one per cent on a 
returnable policy. And our policies contain a clause permitting the 
insurers to set off the premium due against a loss, whether the note be 
signed by the insured or by another person. 


THE DESCRIPTION OF THE PROPERTY INSURED, 


The description must be such as will distinctly identify the property 
insured, as by quality, marks, and numbers, or a reference to the fact of 
shipment, or the time of shipment, or the voyage, or the consignee ; or in 
some similar and satisfactory way ; and no mere mistake in a name, or 
otherwise, vitiates tle description if it leaves it sufficiently certain. If 
different shipments come within the policy, the insured may attack it to 
either by his declaration, which may be done after the loss, provided this 
appears to have been the intention of the parties. ‘“* Cargo,” “goods on 
board,” “ merchandize,” mean much the same thing; and do not attach 
to ornaments, clothing, or the like, owned by persons on board and not 
intended for commercial purposes. “ Property” is the word of widest and 
almost unlimited meaning. “Ship” or “ vessel” includes all that belongs 
to it at the time,—even sextants or chronometers belonging to the ship- 
owner, and by him appropriated to the navigation of the ship. So it in- 
cludes all additions or repairs made during the insurance, 

The phrase “a return cargo” will generally apply to a homeward cargo 
of the party insured in the same ship, however it be procured: but the 
phrases “ proceeds” and “returns” are generally regarded as limited to 
a return cargo bought by means of the outward cargo. And neither of 
these, or any similar phrases, will apply to the same cargo brought back 
again, unless it can be shown, by the usage, or other admissible evidence, 
that this was the intention of the parties. 

The nature of the interest of the insured need not be specified, unless 
peculiar circumstances, closely connecting this interest with the risk, make 
this necessary. But either a mortgagor or a mortgagee, a charterer, an 
assignee, a consignee, a trustee, or a carrier, may insure as on his own 
property, and without describing the exact nature of his interest. 

It is common to cover the freight by ahigh valuation of the ship; but 
if there be an open dolicy on the ship, when its value comes to be inquir- 
ed into, the freight is not included. An owner of both ship and cargo 
may cover by the word freight what his ship would earn by carrying that 
cargo for another person. Insurance on freight from one port to another 
covers the freight on goods taken in by agreement at ports intermediate 
to them. But if the insurance be on freight, and the goods are of such a 
kind that the insurance, bad it been on goods, would not have attached, 
the insurance will not attach to the freight. Thus, in an American case, 
the insurauce was on freight generally. ‘Ihe goods had not been put on 
board, but a specific contract had been entered into respecting them. 
Some were to be carried above, and some under deck. It was held that 
for the portion to be carried under deck the insured might recover his 
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freight, but not for that which was to have been carried on deck, because 
an insurance on the goods would not have been valid if they had been 
carried on deck. 

Freight “to” a place is valid, although the cargo is to go farther, and 
the freight be paid only at the more distant port. But insurance on freight 
“at and from” a place does not cover freight “to” that place. Ifa char- 
terer pays a certain price to the owner, and has agreed to carry a cargo 
for another at a higher price, he may insure the difference, which is his 
profit, under the name of freight. 


THE PERILS COVERED BY THE POLICY. 


The policy enumerates, as the causes of loss against which it insures, 
Perils of the Sea, Fire, Piracy, Theft, Barratry, Capture, Arrests, and De- 
tentions; and “all other perils,” by which is meant, by construction of 
law, all other perils of a like kind with those enumerated. 

It is a universal rule, that the insurers are liable only for extraordinary 
risks. The very meaning of “ seaworthiness,” which the insured warrants 
is, that the ship is competent to encounter with safety all ordinary perils, 
If she be lost or injured, and the loss evidently arose froin an ordinary 
peri!, as from common weather, or the common force ef the waves, the 
insurers are not liable, because the ship should be able to withstand these 
assaults. And if the loss be unexplained, and no extraordinary peril be 
shown or indicated, this fact would raise a very strong presumption of 
unseaworthiness, As, for example, if the vessel went down while sailing 
with favorable winds on a calm ocean. 

The insurers are not liable for loss or injury by wear and tear, or 
natural decay, or the effect of age. The ship itself, and every part of it, 
and everything which belongs to it, must give out at some time; and when 
it is actually lost, the insurers are not held without sufficient evidence of 
a cause adequate to produce its loss, provided it had been in good condi- 
tion and properly secured. For without this evidence it would be pre- 
sumed tu have been lost by its own defect. 

It is, indeed, another universal rule, that the insurers are never liable 
for a loss which is caused by the quality of the thing lost. This rule ap- 
plies, as above stated, to the ship, her rigging and appurtenances, when 
worn out by age or hard service. But its most frequent application is to 
perishable goods. The memorandum, already spoken of, provides for this 
in some devree. But the insurers are liable for the loss of no article of 
merchandise whatever, if the loss were caused by the inherent qualities or 
tendencies of the article, unless these qualities or tendencies were excited 
to action and made destructive by a peril insured against. Thus, if hemp 
rots from spontaneous fermentation, which cannot occur if it be dry, the 
insurers are not liable if the loss arose from the dampness which the hemp 
had when laden on board; but if the vessel were strained by tempest, 
and her seams opened, and the hemp was in this way wet, and then rotted, 
they are liable. 

The insurers do not, of course, insure any man against his own acts, 
But when we consider whether they are liable for losses caused by the 
agents or servants of the insured, it is neccessary to make a somewhat nice 
distinction, Beginning with the general principle, which should apply as 
well to the contract of insurauce as to all others, we say that the owner, 
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as principal, is liable for the acts of his agents while they are acting as his 
agents, and only executing the work he gave them to do, in a manner 
which conforms with his instructions and authority. But for the conse- 
quences of the negligence or wilful misconduct of the master or crew, the 
insurers may be liable to the owner, because, in this respect, the master or 
crew are not the agents of the owner. They are his agents only if he 
directed the very negligence or wrongful act which destroys the property 
insured, and then the insurers are of course discharged, So they are if 
the misconduct be such as to prove the original unfitness of the master or 
crew, and therefore to show the unseaworthiness of the ship in this parti- 
cular; orif they give the insurers the defence of deviation (to be spoken 
of presently), or the like. 

The insurers may take upon themselves whatever risks they choose to 
assume. And express clauses in a policy, or the uniform and established 
usage and construction of policies, my throw upon them, as in fact it does, 
a very large liability to the owner or shipper for the effects of the miscon- 
duct—wilful or otherwise—of the master and crew. The clause relating 
to barratry, to be spoken of presently, is of this kind. 

If the cargo is damaged through the fault of the master or crew, the 
shipper of the cargo has a remedy against the owner of theship. But 
this does not necessarily discharge the insurers. If, however, he enforces 
his claim against them, he is bound to transfer to them his claim against 
the ship-owner. For the insurers of a cargo, by paying a loss thereon, 
put themselves, as it were, in the position of the shippers, and acquire 
their rights. 

Generally, no loss will be attributed to the negligence or default of the 
master or crew, which can be with as good reason attributed to any of the 
perils insured against. 

PERILS OF THE SEA, 


By this phrase is meant al! the perils incident to navigation, and espe- 
cially those arising from the wind and weather, the state of the ocean and 
its rocks and shores. But it will be remembered that the insurers take 
upon themselves only so many of these as are “ extraordinary.” Hence, 
destruction by worms is not such a peril as the insurers are liable for, be- 
cause it is not extraordinary. It is known to exist in all waters; and in 
certain waters, and at certain seasons, this danger is very great; and it is 
the duty of the insured to guard effectually against this. It is supposed 
that by coppering sufficiently, and other proper precautions, a vessel] may 
be perfectly protected from any considerable damage by worms, And if 
this can be done, it is the duty of the ship-owners to doit. It seems now 
settled that sire is not included among “ perils of the sea,” or “ perils of 
the river.” 

If the vessel, or the cargo—which is far more common,—be injured by 
rats, this has been regarded as so far a peril that cannot be certainly pre- 
vented, that, if the insured have taken reasonable precaution against 
‘them, the insurers are liable. ‘There is now, however, a general disposi- 
tion to put the danger from rats on the same footing as that from worms. 
Thus, in an English case, goods were insured on a voyage from London to 
Honduras, with leave to touch at Antigua. While at the last-named port 
her timbers were so damaged by rats that a survey was called, and the 

















1856.] "Analyses of Railroad Reports. 429 





vessel condemned. The court held that the underwriters were not liable. 

In an action against a common carrier for damages caused by rats, the 
defence was that the captain had two cats on board. According to the 
writers on foreign maritime law, this would have been a good defence. 
But the English court held that it was no excuse. They said: Now, 
whatever might have been the case when Roceus wrote, we cannot but 
think that rats might be banished from a ship by no very extraordinary 
degree of diligence on the part of the master; and we are further very 
strongly inclined to believe, that in the present mode of stowing cargoes 
eats would afford a very slight protection, if any, against rats. It is diffi- 
cult to understand how, in a full ship, a cat could get at a rat in the hold 
at all, or at least with the slightest chance of catching it.” 

An American case supports the view that an insurer will be liable in 
such a case, if there be no fault on the part of the captain. Chancellor 
Kent says: “ The better opinion would seem to be, that an insurer is not 
liable for damage done to a ship by rats, because it arises from the negli- 
geuce of the carrier, and may be prevented by due care, and is within the 
conirol of human pradence and sagacity.” 

If a vessel reach a harbor in the course of irs voyage, and is therein de- 
tained by stress of weather, or by being frozen in, or by any such cause, 
the expenses of the delay, which may be very considerable, are the loss 
of the owner, and not of the insurers. But those incurred for bearing 
away for repair fall, as will be more fully stated hereafter, upon the in 
sures, 

If a vessel be not heard from, it will be supposed, after a reasonable 
interval, that she has perished ; but the law has not determined the length 
of this interval with any exactness. The presumption of law will be, that 
she was lost by an extraordinary peril of the sea, and, of course, the 
insurers will be answerable for her. But this presumption may be rebutted 
by any sufficient evidence, as of unseaworthiness, or any other probable 
cause of loss. 






ANALYSES OF RAILROAD REPORTS. NO. 3. 


6.—CHICAGO, BURLINGTON AND QUINCY RAILROAD, 


Tur Chicago, Burlington & Quincey Railroad is composed of the fol- 
lowing divisions and branches : 


Original line—junction (30 m, w. Chicago) to Galesburg...........+++. 188 miles, 


Chieago Extension— Aurora to Chicago.............4. Flite Ses oes) an ae 
Old Peoria & Oquawka R. R.— Peoria to Burlington....... Ere eee fi ge 

ld Quiney & Chicugo R. R—Gualesburg to Quincy....... Cosesocesecs 100 —* 
Lewiston Branch— Yates City to Lewiston....... (Ridsvabdactenetenen: OReee 


Total length owned and operated by Company......+++eessereeeee 400 4 
The Peoria & Oquawka and the Quincy & Chicago Railroads, and the 


Lewiston Branch have only recently come into the possession of this 
company. But the through line between Chicago and Burlington has 
always included the section of the Peoria & Oquawka Railroad (under 
Jease) between Galesburg and Burlington, 42 miles, It also included 
that part of the Galena & Chicago Union Railroad between Chicago and 
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the junction 30 miles west of that city, the owners receiving 27 per cent 


of the earnings thereof as rent. The Chicago extension is a new line, 
and supersedes the necessity for the Galena & Chicago link. 
The several roads as they now exist constitute by combination— 


A line from Chicago to Burlington......cccececccesceececececececs 204 miles 
PTE FO NN FRG 6 icc eke ccisacwsesisccevccusesevens S62“ 
A line from Peoria to Burlington ........ ccccecerecerecececerees * 


and two branches, one a part of the original line between Aurora and 
. ? oe) 
the Chicago Junction, 13 miles, and the other, the Lewiston Branch from 
Yates City, on the Peoria & Burlington line, to Lewiston. At Peoria 
the line connects with the Toledo, Peoria & Warsaw Railroad and 
through it with the Lake Shore and other eastern railroads. 
> 

Thus this great line has two termini on the Mississippi a hundred 
miles apart, and two eastern termini, the one at Chicago, on Lake Mich- 
igan, and the other at Peoria and indirectly at Toledo. At Burlington, 
on the Mississippi, it has direct connection with the Burlington and Mis- 
souri Railroad of Iowa, which is now open to Ottumwa and a connection 
with the Des Moines Valley Railroad. At Quincy it connects, by the 
Palmyra Railroad, with the Hannibal & St. Joseph Railroad of Missouri. 
By the first, passengers and freight are transported direct from Chicago to 
the capital of Iowa, about 320 miles, and by the latter from Chicago to 
St. Joseph on the Missouri River, 470 miles. These connections are 

> 
already of immense advantage as feeders and promise a future of great 
prosperity to the Chicago, Burlington & Quincy road. 

The country through which the Chicago, Burlington & Quincy Rail- 
road passes is unexcelled as a agricultural region, and in many parts 
abounds with coal and other minerals. The counties which it traverses 
are named in the following table, which shows the population and im- 
proved lands (acres) of each in 1850 and 1860, with the amount (bushels) 
of wheat and Indian corn grown in 1859 and the value of live stock 
jn 1860: 

--Population.— —Impr’d lands Value of 
Counties. 1850. 1860, 1850. 1860. -- Ind.Corn. live stock, 
144,954 154,090 267,927 299, 877,062 $1,250,094 

14,701 86,200 155,207 212,922 400,134 

20,062 83,738 222.586 550,392 

Kendall 30 13,074 79.257 186.107 195,078 _ 909.828 

1815 48.382 93.°98 240,463 291,775 1,305,655 
Lee... 292 17,651 88,673 152,472 GBT SIS "490,137 804,870 
Burea 26,426 62.170 283,433 888/706 1,522,501 1,294,258 
| ISSA Se ae . 21807 20660 22.983 200, 7B 5IS806 1,383,816 “962,789 
BE hoc knihod- 8tdei ei sdaehs 13,279 28,663 103,267 248,884 442,127 3,155,470 1,508,794 

RR Oks shcrapascancoo-n cel +s 38,601 83,718 173.557 823.990 2.465.162 
Warren 18335 75,334 188,161 282,407 3,205,202 1,122,231 
Henderson ‘612-9501 85,796 108,460 211,478 1,604,342 “609/489 
Fuitoa. ... 2.508 38,338 124.817 223193 818883 8.195.192 1,415,686 
McDonough... "616 20.069 51,541 164,291 212\884 1,859,240 "757.58 
Hancock 4,652 29,061 80,163 212.336 218.970 2,056,177 1,193,378 
Adams ¥508 41,323 147,27 205,106 382,624 21654197 1,302,857 





Total 16 Counties QT, 761 532,752 1,322,423 3,232, Wit 5,919,854 27,643,305 $17,312,995 


From these and partly from the adjoining counties which are equally 
productive, the road draws its local business. Its through traffic is en- 
tirely foreign, coming on the one hand from the Mississippi and coun- 
try beyond, and on the other, from the eastern States by lake and con- 
necting railroads. 
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The Chicago, Burlington & Quincy Railroad is one of the few lines 
that has met with no serious embarrassment in its business and affairs. 
It has always been able, indeed, to lend a helping hand to its neighbors 
in distress. Its means were drawn upon both by the Peoria & Oquawka 
and the Quincy & Chicago companies. These roads have ultimately be- 
come the property of the Chicago, Burlington & Quiney Company by 
liquidation and purchase, and in connection with it, now form the great 
lines under review. 

The rolling stock on the Chicago, Burlington & Quincy Railroad on 
the Ist July, 1856 and thereafter on 30th April of each year has been as 


follows: 
1856. 1857. 1858. 1859. 1960. 1861. 1962. 1963. 1964. 1968. 
54. 6Ssi«i]stité«éi 8 98 105 





Locomotives........ neeonviices 62 62 
Passenger cars................ 81 84 40 40 40 40 40 46 60 72 
Freight cars....... bates aad -618 5 942 943 967 999 1,023 1,249 1,775 1,966 
TREE COMB s ciivicie ccs ce cnness 649 799 982 983 1,007 1,039 1,063 1,295 1,835 2,038 


—not including working and gravel cars. 

The business of the road as exhibited by the statistics of engine mile 
age and of passengers and tonnage carried on trains is shown for the two 
years ending April 30, 1865, in the annexed tables: 


MILEAGE OF ENGINES HAULING TRAINS. 











Hauling passenger trains..................0eeeeeee nihigahveGses 522,123 Not 
do reight trains............ Scuvewe aaa pee 982,145 given 
Oe SIUM oe bach cdkceeCabeeacsawadccuedsestess 451,251 separately. 
Sa Rd eh se cOUOSN cave eb es m v¥aea 1,955,519 1,963,105 
NUMBER OF PASSENGERS AND DIRECTION OF TRAVEL 

Passengers. 1860-61. 1861-62. 1862-63. 1863-64. 1864-65. 
Through—East.... .... eeeccccces cocce 13,577 13,373 12,688 15,989 21,360 
do PG. haciasscentas 1k Saws 13,724 15,621 15,1273¢ 22,733 28,707 
Way—East........ ip Sei bc wibe ceva sada 126,324 96,806 18886355 262,055 395,328 
ee UY sh i p'kba kek < de clade sedeease 124,192 98,7803¢ 185,987 273,148 897,164 
NSIS: Siig scc bes scvecadscesecces 139,901 110,178 201,5513¢ 278,044 416,688 
Wh EO ices sctes cccéeccsccwiee 137,916 114,401} Wi1,1143g 285.881 425,871 
Total—Through............... cas eei 27,301 28,994 27.8154¢ 38,722 50,067 
Ie . icki dadea avant sds cate 250,516 195,586 374,8503¢ 535,203 792,492 
Wotal BOE WAFS. 65566 cece ose Cocca cee 277,817 224.5803 402,666 = 73,925 842,559 
ND ths iida Kcavisssschaakex ces 18,533,583 16,794,045 23,358,939 30,609,865 43,406,925 








TONNAGE AND DIRECTION OF TRAFFIC, 








Tonnage. 1860-61. 1861-62. 1862-63. 1863-64. 1864-68. 
Carried East.......... a oh 526,433 618,146 520,278 523,594 456,835 
Eg aoe 208,140 217,417 197,458 286,676 280,676 
Se Re eS eee "34.573 835,563 277,736 809,674 "37,511 
Mileage East ................000- 55,065,071 58,717,591 $1,298,033 78,624,460 66 494.144 
oe ass cue -eeveeee 17,872,903 — 18,656.162 26,697,809 38,129,048 — 41,085.216 
Total mileage...........2...200005 72,938,874 77,873,753 107,995,942 116,753,508 107,579,360 


The tons of freight forwarded from and received at Chicago, and the 
mileage thereof in the same years, was as follows: 
186)-61. 1861-62. 1852-63, 1888-64, 1864-65 


Mirra eee denen. Wavbase> 336,855 492 014 487 97 875.5 
POW 55. 6i6Ns cies céwces segnvcks 90.2TT 131.907 1-7.882 210,769 
TO NNN Bsr iis 6 vedi iene ve ee 895,157 426 682 6 33,921 625.852 586.359 
NOEL Sa a eee eR 45,733,112 775951384 74.747.018 62.123,601 
De GEC acssidcsccss  : conbecee 11,979,651  23.407,685  34.491.299 87.381,582 
NE NR ei obec ccks cures wwwasaee ‘ 57,708,763 101,003,819 109,238,317 99,505,188 


The gross earnings of the Chicago, Burlington, and Quincy Line, from 
Chicago to Burlington 210 miles for the six years 1856-62; the same 
including the Quincy and Chicago Railroad 363 miles for 1862-63, and 
the Lewiston Branch 393 miles for 1863-64, and the line as now existing, 
400 miles, for 1864-65 were as follows; 
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Proportion 
-———— Gross earnings of line. to Chicago, 
Fiscal years. Passenger. Freight. Mails, &c. -. B&Q. Co. 
1856-57 $628,058 $1,267,369 $28,054 $ $1,640,528 
1 1,272,025 13 j 
843,157 
4 


1,288,919 

1,421,418 8 

2,369,771 \ 3,037,372 
2,979,016 y 4,039,923 
3,919,860 153,758 5,581,852 


The following table shows the mileage and earnings of the roads owned 
by the C. B. & Q. Company (as distinguished from the C. B. & Q. Rail- 
road line, but including the company’s share of the gross earnings of the 
Galena and Chicago Company’s road between the Jurction and Chicago) 
for the same years, viz.: from July 1, 1856, to April 30, 1865: 


Fiscal Miles of —— —-Gross Farnings—- Operating Net 
Years. toad. Pass’g's. ¢ Total. Expenses Earnings 
168 $409,281 $ $1.389,293 $716259 $674,004 
431,881 053. 21,168 1,505, | 67 64.400 810 767 
$43,391 89,7 74,429 1,097,557 441.0065. 65ST 
835,422 : y ‘ 1,233.708 78.159 555 49 
335,863 46 ; 1.5:4,428 752,597 = 761,531 
291 284 . 5 1.551,227 = 781,080 = & 20,197 
426,418 1,927.9: 2.427.148 1,072,998 1,554,150 
684,375 326° , 8,090,211 = 1,575.895 1,514,816 
1,158,596 y 4,702,817 2,486,147 2,266,670 


The net earnings were disposed of as follows : ° 


Fiscal -——Taxes—— In’st on Sink’g Imp’y’t Sundry Div’s on Surp. to 
Years, State. U.S. Bonds Fund. Ac’t, Acts, Stock. Credit. 
1856-57 . $5.8 919 $124,985 
57-58 * $168,626 $66,293 2... 66,512 $231,465 246,107 
230,259 27.568 $68.25 79.658 130.404 

227,740 29.027 3,165 71.230 158,210 

293.50! 35,904 85,413 40, 121,248 

20,821 273,986 127,617 44.827 14,777 278 169 

24,370 $15,100 324.635 151.515 37,149 57.175 452,652 511,554 

45,619 88,101 359.140 109,437 67,414 14,783 492,388 857.934 

71,147 176,878 $49,085 102,665 47,485 28,413 1,022,190 468,562 


The dividend declared for November, 1865, being from the earnings for 
the first six months of the fiscal year 1865-66, is 5 per centum, or 
$418,825.50. At the same time 20 per cent in stock will be distributed 
to the shareholders. 

Since the consolidation, in July, 1856, to the Ist November, 1865, there 
has been distributed from income, in cash, 46 per cent. on the stock as it 
existed at the the times of distribution, amounting in the aggregate to 
$2.839,235. 

There has also been distributed, in stock, representing contributions to 
the sinking fund, and income otherwise diverted, 50 per cent on the 
stock existing at the times of distribution, and in detail as follows : 
November, 1862 20 per cent. 9.469 shares. or $946,900 

do 1864 10. do 7,456 do 745,600 

do j 20 do 16,763 do 1,675,800 

———— $3,859.800 
Add cash dividends. 46 per cent............020.000- biekd da eaieeevacees woe $2,889,235 —--—— 


Total distribution, 96 per cent,........... 0.0008: i ihoh this saad 5 es caeinn os 6,198,085 
Being upwards of 10 do per annum, 


The financial condition of the company, as shown in the General Ac« 
count, on the Ist July, 1856, and annually thereafter on the 1st May, has 
been as follows; 
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Close of Share Funded 8 rat'g Sinking Balaneo Total 
Year Capital. Debt. Acts. Fund. of income Debt. 
Co | Spears rear - $2.911,810 $3,114,000 $597.692 ...... $i 6.457 $6.749 949 
May 1, Ea «ee. 4626440 2.59 +000 768.071 ae page 134, te 8,119,496 

0 A eh eateanceceas 4.629,340 8.1584 00 806,006 $66 393 $22 571 #,4-2 310 
MP 2PM, 5 ao x Gb ew anes dies 4,629,240 8,158.00 833 425 92.961 452.275 8.666.001 
do 160,........ ei whe on 4.629.340 8,158,010 17: 060 = 121,988 611.235 8.6. 9.623 
OO cRD eks: ocenckcss (ORR 5,124,516 3:6 9T4 157.801 732,482  11,441.204 
do 1862,,... SEBS Pires 4,791.540 6.0247 0* 68664 285.508 1010653 12.176,115 
SUN Cins Pe cksiee sv ss 5.738.640 6,10!.594* 296.383 437.024 601.859 13.179,°00 
te. , AES ee 6 571.140 6,128,031" F66.113 546.461 1,026,093 14 837,838 
MK AOI Vaan ae bi wea ds we 8,376,510 5,924,969* 525,258 649,126 988,401 16,464,.64 
—against which are charged : 
Close of --——-Construetion and Equipment-———, Truste's of Oper- 
Yeur. CB&Q P&H QE&G Sinking ating 
R. R. R. R. RR. Total. Fund Accounts 
July 1.1856,........ iediedays $6.012.370 $897,026 3... .. $6,434.396 $39,000 $276,553 
May | Saar edd cakes (aes See Glee se vee, 7,443,841 54.0°0 631,655 
sa cece ssa, 7,468.926 466,500 107.000 8,042,426 105.600 +84 884 
do 185%...... PERUSE TREO RE 7.468.926 451,168 196 000 8.149.084 168,000 848 91T 
ee, RSS coos 1,468 926 575,389 196,000 8. 180,: 285 246,000 983 3°8 
i ANN, sens soikenae oss 6% 7,468 926 1,751.. 27 975,0 3 H 810,000 5259 9 
a ins a wuie bc 4 7.549.249 2.413.272 1,995,469 rie 2-8.125 
2. SAREE Gp eae FMNBASISt 2,514.890 1.933.619 806.178 
do 1864..... gee AE 9,176 ST7+ 2.771.628 1,978 820 3.9 Soe 910.513 : 
We MI Foch cock kansas ss 9,996,433 2,901,634 2,157,186 15,055 253 pve 1,409,011 ie 





The funded debt of the company consists of the following described 
bonds, exclusive of those cancelled by the sinking fund: 


Bonds assumed in consolidation, duly 9, 1856, now outstanding, viz: 





















—Chicago and Aurora, Ist mg Oe % per cent, duo duly 1, 1867 .......ccsccsae cscs $95,000 
—Cen. Mil. Tract, 2d mort., 8 per cent, MUU AS TUOE fore skh 5560) ecccess cues’ 68,000 
— do do ’ convertible, 8 per cent, due MAME AU inccncidcecesascvcces 6,000 
ME MAUe TR CN ons 6s Sas dees sles ee ces ccdedede ceccnsadccases $169,000 
C., B. £2 Trust Mort. Conv. S. F. Bonds. 8 p. c., due Jan. 1, 1883 ...........-. ... 467,000 
do Inconv. 8. F. Bonds, 8 p. c., due Jan. 1, 1883 . seckew 8,167,000 
fe Trust Bonds, issued on acct. of P. & O. R. R., Tp. ¢ , due Se pt. “20, 1890. 680,000 
’ do 2d mort. bonds, issued on account of Northern Gross R.R., payable at 
; Frankfort-on-the-Main, 444 p. ¢. to July 1, 1875, and 4 p. c. from July 
NT ea eneie ncedbisetee a2 941,000 
ee SONNE: SIRE RTNES DINER i Jaa sida don bein cices wsicns: eecewenenccbdcdecyendese $5,424,000 
C., B. & Q. Scrip, of 25 semi-annual installments of $21,781 25 each, payable Jan. 1 
and July 1, at Frankfort-on-the-Main, issued on account of Northern Cross R.R.. 500,968 
INS (ili © og 1's vps hA ao Daias mabaeen mds ahacre ves’ 66 dvagan ee $5,924, 1,968 






~—bearing an average interest of 6.63 per centum. 

The cost of the roads of the Chicago, Burlington and Quincy Company 
per mile; the earnings and expenses of the same per mile ; the expenses 
to earnings per centum, and the rate of dividends on the company’s stock 
for each fiscal year since the consolidation of July 1, 1856: 

















Fiscal Cost of Gross Operating Net Expenses —Divid'ds 
year. road, &c. earnings. expenses. earn’gs. to earn’gs. Cash. St'k 
WBOOOT - nc ccceces fesse Oias + $43,785 $8,270 $4,264 $4,0 6 51.56 re i 
BE © So wadacdaedediass ive 50,665 8,959 4,133 4,826 46.13 5 
EE dca eotnhe ss dani ene 54,122 6,533 8,220 8,313 49.29 “a 
PE 65 Se 2 SUES eeelcve ve ves 54,122 7,344 4,037 3,307 54.97 a 
0 EES ae rey errr ror 54,122 9,012 4,480 4 532 49.71 5 
sn, Me ere 54,705 9,233 4,352 4,881 47.13 cs es 
b cyetahan Oe OE le COLE EP OP COTE 56.644 9,230 4,079 5,151 44.19 9 20 
PIE cick dh airbase iin 0984's 60,971 11,750 5,990 5,760 50.98 9 a 
1864-65 ......... bvsess suse 52.439 15,676 8,120 7,556 51.80 13 10 
Dividend No, 10, Nov. 15, 1865................ 5 20 





The above tables take the C., B. & Q. road proper (or that built by con. 
solidated company, viz.: from Junction to Galesburg), 188 miles, in mak- 
ing up the cost Jed mile of road. The sum includes all the permanent 








° Lem, Sinking Fund, +t Including—1863, $117, 268, a 1864, $762,876 paid on Chicago Divig. 
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Chicago, Tll., to Fort Howard, Wisc.....ce.ceee secceecsccrece 242 miles 
CE ON WOU Ts as. Sens ncegecetesseuacehecess 137“ 
Junction (30m. W. Chicago) to Freeport, Ill. ... 2.6... seeeeees 91 
East Elgin (42m. N. W. Chicago) to Wis. State line...........00¢ 85 
Belvidere (78m. N. W. Chicago) to Beloit, Wis..........e0008 +++ 21 
St Charles Branch pense 0e 6 Seb bs oe 56ees bn 9n4seee 9 
Kenosha, Wis. to Rockford, Ul... ..ccccscccccccccccesceccecs 73 
POMMIOEEN, CHA) TITIOE. 5. wie ersccccccsccccccscvesesss 70 
Total owned by Company........ sseceesceccesesesessss 679 miles 
Chicago, Iowa and Nebraska R. R, (leased)........0eeeeeee cence 82 miles 
Cedar Rapids and Missouri R. R. 6 VORRreeKeeeneketecniceds 3 * 
Beloit and Madison R. R. . ped wane dades b.9seenes bos aa 


OD -T > HM 00 tO 


_ 


Total owned and INS 5.5.60 sk oa <b be Wc dbo ba Oe Rae kae 930 miles 


- The longest continuous lines of railroad now operated by the Com- 
pany are; 


From Chicago to Boonesboro, lowa.....cesssccceccessscecsccsees 342 miles 
' * UE E,W hone debe ee :eovectuneescececse< 8, % 
* * TEU: oC eas 00 Gi Mbdas 06605 55 ban bcd c4s 146 
“ ss WOUIOTT, TI 66d 04 ech Gekaie hs davies bia<ccesanvs 1 
“ * PNG. ion k'n'5 i 66d a DURGA Cw dnbein tewaeK ins <2 


The Peninsula Division, extending from Escanaba to the Iron mines, 
is connected with the Chicago and Green Bay Line by steamer, the in- 
tervening distance being about 110 miles. This arrangement will event- 
ually be superseded by a railroad from Fort Howard to Escanaba, a like 
distance of 110 miles. 

The company has also purchased 12,7414 of the 22,500 shares of the 
Chicago and Milwaukee Railroad Company and has consequently a con- 
trolling interest in their line of 85 miles. 

The whole of Northern Illinois and a great part of Southern and East- 
ern Wisconsin are tributary to the lines of this company. These sec- 
tions embrace the best populated and most developed portions of these 
States. They cover at least 12,000 square miles of territory, and contain 
not far from half a million inhabitants. Chicago, Kenosha, Fond du 
Lac and Green Bay are the chief lake ports at which the roads of the 
company have direct connection. On the Mississippi Dubuque, Galena 
and Fulton are the principal ports. The two former are reached over the 
Illinois Central Railroad. At Fulton commences the Iowa leased lines 
which are already completed to Boonesboro, 204 miles west, and are pro- 
gressing to the Missouri River and a connection with the Union Pacific 
Railroad. Over these the company holds a perpetual lease. About 
130 miles of road will bring the line to this point, making the whole 
distance from Chicago to the Missouri River about 472 miles. It is thus 
apparent that a large part of lowa, say a section of 50 miles in width 
across the State, will also contribute to the resources of the company, 
and in time the same lines will constitute a section of tue great Atlantic 
and Pacific overland route of travel and traffic. 

The total number of passengers carried over the several lines during 
the year closing May 31, 1865, was 1,096,697, yielding $2,167,901 77, 

The quantity of freight carried was 956,484 tons, which yielded 
$4,448,598 57. The gross earnings are given as follows: 
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Passenger earnings... $2,167,901 77 
Freight Garmings...........cc cece ccceece Se sak sake wa th 3h cKGA 4,448,598 57 
Express earnings....... Ne ae st asec ae we 90,045 97 
Maul earnings 67,885 91 
PRIOORMMIOOUE CARMINE. ooo sins cco sec ccsveccccvccccceucss 46,317 53 $6,820,749 75 
Operating expenses (62.98 p. c.)..... $4,295,472 86 
State, county, and town taxes 168,119 91 
Government tax, 244 p. c.on gross. . 157,769 07 
Interest and sinking fund on bonds 750,470 00 
Dividend on preferred stock, Dec. 1, 1864 372,872 15 
Rents of leased roads 397,115 98 6,141,819 97 


Earnings over expenditures $678,929 78 


—from which was paid the June interest on the preferred stock, amount- 
ing at 35 per cent to $447,846, leaving a net balance of $231,083 78. 

The gross earnings of the lines operated in 1863-64 and 1864-65 com- 
pare as follows : 


Gross earnings 1864-65 $6,820,749 %5 
Gross earnings 1863-64 4,681,807 40 


Increase in 1864-65 .............. cc cece dba Seba aeey Scheele ee $2,138,942 35 
The details of the gross earning for the two years were as follows: 

1863-f4, 1864-65. Increase. Decrease, 

$1,321,819 32 $2,167,901 77 $846,082 45 

3,193,419 62 4,448,598 57 = 1,255,178 95 

54,972 48 90,045 97 35,073 49 

62,551 M4 67,785 91 5,333 97 

49,044 04 46,317 53 as 


$4,681,807 40 $6,820,749 75 «$2,141,668 86 $2,726 51 


2.726 51 





—leaving a net increase equal to 45.69 per centum. 


The earnings for the first four months of the fiscal year 1865-66 
compare as follows: 
1864. 1865. Increase. 
Passenger $634,275 34 $976,008 05 $341,722 71 
Freight 1,538,501 68 2,098,220 84 540,728 16 
PHRDCOOE 5s. sce cdeves SaWKeed Reaches ease eens 24,808 27 45,576 50 20,768 2 
Maii 22,522 27 22,697 62 105 35 
Miscellaneous 14,658 44 22,406 99 %,748 55 


$2,234,766 00 $3,164,819 00 $930,083 00 
—the increase being equivalent to 41.62 per centum, 
The Balance Sheet from the General Ledger shows the financial con- 
dition of the Company on May 31, 1865, one year after the consolidation : 
PROPERTY AND ASSETS. 


Cost of consolidated property $34,870,931 98 
Construction since June 1, 1864 $1,350,835 18 hae 
Equipment, same time 102,024 40— 2,452,859 58 


Construction and equipment. 31 May, 1865............. Wii viesaeup ken aes $37,323,791 56 
Stocks and bonds of other companies, &c 1,340,728 44 
Materials on hand 1,015,932 06 


$39,680,452 06 


STOCKS, BONDS ASD DEBT, ETC. 


Common stock $13,160,921 18 
Preferred stock 12,994,719 79— 
Funded Debt wees ees 
Bills payable, &c 858,710 57 
DORN SOOUIO ooo s Gc Kee nay seviecvcsvgescs sve $870,543 40 a 
Operating assets 489,196 68— 381,346 72 


$1,240,057 29 
Cash on hand 414,658 85— 825.398 44 
NE i Can ns no ocd beVAwedes con icsneysssivoedeycnscneusebens cachine 678,929 78 


$39,630,452 06 


DoE sin 


iN aE SER Ti a 
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The following are the details of the Company’s Funded Debt : 


Description of Securities. -———Interest Princip’! Amou't 
Rate. Payable. Payable. pao 4 
Plage Trust Bonds (Chicage Depot) vanu'ry & July .... $245, 
Pref. Sinking Fund Bonds (ist Mort. C & N W RR, 193 m.) Febr'y & Aug. 1885 1,250,000 
Funded pongene Bond (2d M do do) May & Nov'er 1883 756,000 
General Ist M. Bonds (3d M do do) Febr'y & Aug. 1855 3,600,000 
Appleton Extension Bonds (1st Mort. 23 m. and 76.000 acres) Febr’y & Aug. 1885 184,000 
Green Bay Extension Bonds (1st Mort.26 m. and 76,000 acres) Febr’y & Aug. 1885 wv 
Equipment Bonds (ist Mort. engines and cars purchased 
with said Bonds).... Janu'ry & July 1874 
Gal. & Chicago Union R R, 1st Mortgage Bonds Febr’y & Ang. 1882 
Gal. & Chicago Union R R, 2d Mortgage Bonds May & Nov’er 1875 
(The two last series are secured on the road and equipment 
contributed by the Galena and Chicago Railroad Co.) 
Mississippi River Bridge Bonds (G & CU. RR) Janu’ry & July 1884 
E gin & State Line R R purchase Bonds Janu'ry & July 1878 
e two last are secured by first and second liens on the 
net earnings of the Galena Division after satisfying 1st 
and 2d ae) 
Peninsula R R ist Mortgage B'ds $1.200,000 % Mar. &Sept’er 1898 1,029,000 
(Secured on 70 m of road, and the lands donated by the U. 
S in aid of road.) 
Consolidated Sinking Fund Bonds i .M.A. . 1915 948,000 


Total amount of Funded Debt................cccescceccecceees jedbeeiuct, este $12,620,483 


1 
(T 


The consolidated Sinking Fund Bonds are secured by a mortgage cov- 
ering all the different lines of the road and equipment in the States of 
Illinois and Wisconsin, subject only to. prior liens, The mortgage pro- 
vides for an issue of $2,000,000, with the right to increase by $500,000 
for the purpose of equipment after February, 1866, and also provides 
that the Company may at any time make further issues of this class of 
funds fur the purpose of exchanging them for any of the prior bonds of 
the company, dollar for dollar. The first $2,000,000 of these bonds are 
convertible into preferred stock, at par, at the option of the holder, at 
any time before May 1, 1870. 

As an appendix to the first yearly statement of the consolidated Chi- 
cago and Northwestern Railway Company, it is pertinent to take a brief 
retrospect of the career of the companies which, in July 1864, and after, 
entered into partnership, and also to say a few words in relation to the 
railroads leased and operated by the company. The Galena and Chicago 
Union Railroad Company was the pioneer of the group, and indeed, with 
a single exception, was the earliest railroad in Illinois. The Chicago and 
Northwestern Railway Company originated in the Illinois and W iscon- 
sin, which subsequently became the Chicago, St. Paul and Fond du Lae 
and then the Chicago and Northwestern, each change of name having 
been preceded by financial difficulties and liquidation. The Peninsula 
Railroad is yet isolated from the general system of lines owned by the 
company. Lach of these is worthy of a distinet history, which we give 
briefly in the following outline statements, beginuing with the 


GALENA AND CHICAGO UNION RAILROAD, 


The roads owned by the Galena Company at the time of consolidation 
with the Northwestern Company were the following : 
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1. The original “ Galena and Chicago Line,” extending from Chicago to 
Freeport..o..0.-2. sees serrecs cececsccccessecereveconss 121 miles, 
2. The “* Dixon Air Line,” extending from. the Junction, 30 miles west 
of Uhicago, via Geneva, Dixon, and Fulton, to the east end of the 


bridge below Fulton ........ Medias Cage VEC ove uRN Scbaeetave 100" 2" 
8. The » Beloit Branch”..... euhbaeereese eer rer b ivansasskeags 2 i Be 
ee SD IN osc iein s vended vines ceceseercecece BE 
5. The “ Fox River Valley Line ” from Elgin, north to Richmond, near 
the Wisconsin boundary . ........... Srerrrrriir tt) eee 35“ 
PTET Wi chweeséhedéwaccéeseceie Pik aac eseyees 294 miles, 


owned in full by the company, and the following lines held under per- 
petual lease: 


The Chicago, Iowa and Nebraska R. R...........cceeceeees 82 
The Cedar Rapids and Missouri......... pees eanns pases nav 98 
The Beloit and Madison.......... ind eet on eke Kiewaesesa ee 47— 227 miles. 





Total owned and leased................ Se ae aa a ae > 8 Se an, 


The Galena and Chicago Union Railroad Company was chartered Jan- 
uary 10, 1836; but, with the exception of making preliminary surveys, 
nothing was effected by the company for the subsequent ten years. An 
amended charter was granted Feb. 24, 1847, which provided for the re- 
organization of the company, and increasing ‘the capital, Under this act 
the company organized on the following April. 

For the purposes of construction the line was divided into three divis- 
ions. In March, 1848, the first division extending from Chicago to Elgin, 
43 miles, was placed under contract, and completed to Desplaine~ River 
June 1, 1849, and to Rockford to Elgin, 50 miles, was commenced in the 
ti of 1850 and opened for business to Huntley Sept. 15, to Marengo 

ct. 18, and to Belvidere, Dee. 3, 1851, and to Cherry Valley, Mareh 
10, and to Rockford Aug. 2, 1852. The third division from Rocktord 
to "Freeport, 28 miles, was commenced early in 1852 and completed by 
Sept. 1, 1852. 

The Beloit Branch from Belvidere to Beloit, 21 miles, was opened Nov. 
14, 1853. 

The Chicago, Iowa and Dixon Air Line which commences at Junction 
(Turner), 30 miles west of Chicago and extends to Fulton, was author- 
ized by an act passed Feb. 12, 1853. That portion of the line trom Dix- 
on to Fulton was constructed under the charter of the Mississippi and 
Rock River Junction Railroad Company which was consolidated into 
the Galena and Chicago Union Company. Construction was commenced 
in the May following and the road opened to traflic—to Lane, Jan. 10, 
and to Dixon Dee. 4, 1854, and thence to Sterling July 22, to Morrison 
Sept. 23, and to Fulton, Dec. 16, 1855. The extension to the bridge 
below Fulton was made in 1860, ‘This bridge was built by the Chicago, 
Iowa and Nebraska Railroad Conipany. It extends over the eastern 
channel of the river from the new terminus to Little Rock Island, 2,800 
feet. The western channel was crossed by a steam ferry. 

The St. Charles Air Line Branch was opened from the South Branch 
Depot in Chicago tu Harlem, 10} miles, Jan. 1, 1856. This branch was 
constructed by the Chicago, St. Charles and Mississippi Air Rine Com- 
pany, and purchased by the Galena Company. In the same purchase 
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were included the Jarge depot grounds on the South Branch, which were 
connected by side tracks with all the railroads entering the city. 

In Jul: , 1862, the Galena Company obtained a perpetual lease of the 
franchises of the Albany Bridge Company, having the right to maintain 
a ferry or build a bridge across the Mississippi; also a lease of the Chi- 
cago, lowa and Nebraska Railroad, from Clinton to Cedar Rapids, 82 
miles, and also a lease ot the Cedar Rapids and Missouri Railroad. The 
first named of these roads was in operation at this time, but of the latter 
only a small section was completed. The lessors have since extended 
the line to Boonesboro on the Des Moines River, 122 miles from Cedar 
Rapids, and about 130 miles from its future terminus at Omaha on the 
Missouri. The bridge over the western channel of the Mississippi was 
completed after the consolidation of June, 1864. 

The Beloit and Madison Railroad was built by a distinct company, and 
has been operated, as far as opened, by this company. It was completed 
into Madison in September, 1864. This road, yet under lease, is virtu- 
ally owned by the Northwestern Company, as successor to the Galena 
Company, nearly all the shares having been converted into Northwestern 
preferred stock. The Fox River Valley Railroad was also chiefly owned 
by the Galena Company and what little was not, was purchased by an 
issue of bonds. 

The following table traces the principal features of the finance of the 
Galena and Chicago Union Railroad through the whole history of the 
company : 

Fiscal -—Railroad— Gross  Operat’g Net -—-Dividend— 


iles, Cost. earnings. exp’ses, earn’gs. Rate. Am’t, 
40% $433,429 $48,520 $15,526 $29,994 Oe nar 
4,e 


1 
4246 695,507 427,686 48,964 78,782 15 


1.326.706 211.310 87,362 123,948 15 62,914 

2,330,189 473,538 187,596 286,162 20 149,973 

4,143,656 799,013 859,199 439,814 16 353, 155 

6,552,163 1,506,710 686,517 820,193 17 546,519 

8,429,043 2,315,787 1,063,745 1,252,042 22 986,524 

8.979.804 2.416.344 1,295,498 1,120,851 20 1,095,590 

9,435,721 1,640,807 921,252 719,555 6 801,115 

9,339,390 1,547,561 927,233 620,828 4 241,024 

9,354,514 1,369,441 823,021 546,420 2 120,528 

9,352,481 1,462,752 310,48 652,261 180,834 

9,352,081 1,720,396 909, 2 811,185 801,420 

9,352,081 1, 777.541 942,936 482,272 

9,407,152 2,193,295 301,704 

Dividend January, 1864 y 180,852 
Dividend July, 1864, on consolidation 180,852 


Total dividend in 15 years wees 17434 $5,616,370 


The following shows the cost of road and the earnings, expenses, &c., 


per mile for the same years : 

U7 Exp. 

Cost of Earnings. Expenses. Profits. per 
Fiscal years. road p.m. ———Per mile of road.———._ annum. 
$10,198 $1,198 $457 $741 88.15 
16,559 3,040 1,166 1,$74 38 .35 
21,399 8,408 1,809 1,599 08 
24,780 5,261 2,081 3,150 9.56 
81,874 6,146 2,763 § 95 
83,259 8.179 8,678 iis 2.91 
36,281 9,960 5,575 B8e 5.98 
35,658 9,704 4,501 » 2UE 45 
86,059 6,589 3,699 : 3.14 
36,071 6,215 8,724 ‘ 96 
86,218 5,509 3,224 .52 
35.832 5,604 3,105 55.40 
35,832 6,592 3,484 t 50.29 
35,832 6,310 3,613 51.58 
85,832 8,402 4,898 58.29 
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The business of the road for the ten years ending with 1863 is shown 
in the following table: 


Mileage ——-Passengerse——. -———Tonnage——. 
of trains. Number. ileage. Tons. Mileage. 
633 288 471,325 24,753,989 826,344 25,616,758 
926,023 552,058 80,791,207 685,307 40,913,166 
1,153,894 612,753 31,420,941 600,808 42 794,995 
738,355 404,032 17,422,871 344,887 28,567,721 
$08,235 394,713 17,996,396 342,317 27, 554.767 
866,444 875,176 15,810,583 332,443 23,690,023 
O25 18 B20 9 14,162,324 8 1,188 33,3°8,698 
1,125,454 Bl ytud Lis, te G43 409,421 47,740,877 
1,273,791 889,339 16,607,182 497,638 47,521,169 
1,297,945 465,876 = 20,402,129 511,710 49,166,289 


The share capital, bonds and floating debt at the end of each fiscal 
year have been as follows: 


$261,430 $136,971 $38,950 $6,023,800 $3,899,015 $66,183 
854,498 397,571 37,609 6,026,400 3,901,015 18,516 
838,114 681,500 5 5 6,027,700 3,623,200 i 
1,857,159 520,500 442 86 6.028.300 3.524.200 
2,682,167  1,382,' 00 3,368 j 6,028,400 3,414,700 
4,334,800 1,910,000 “ 63 6,028,400 3,353,000 
5,441,500 2,814,330 246 

6,013,000 2,958,015 672,73 36: 6,028,400 3,506,000 


No separate statement of the operations of this road for the five months 
ending with May, 1864, has been published. The gross earnings of the 
Galena and Northwestern together were—January, $273,875 56, Febru- 
ary, $317,839 43, March, $390,355 10, April, $421,363 04, May, $466, 
830 10, making a total of $870,263 23. 

The following table shows the fluctuations of Galena stock at the New 
York stock exchange for the last four years of the separate existence of 
the company. 


1860-61. 1861-62. 1862-63. 1863-64. 
ere Re Mand cues 3 ees 624% @%3% ON MHGS5 = OK @ Tl =: 908 3100 
August % @82% 63 @bbhyg 6754Q@ T4% 100 @li14 
MS ie ee ch cues cadws ve. "64 @s80 663,693, TW%@ S14 1034%@Q@112% 
October 67355 M7856 6944 @71%% 7934@ 88 1084 @1144 
SN e555 ack os bukiwed's ac vane 55 @73 695 @74 80 @ 86 104 @113% 
December B8y@s6T4 63 @iIs 80 @ 88% 1084%@109% 

638 @746 6554 @69% S6W@ 634 sea 4esioe 

6640744 6535@79 B84@ V5 

6874 6744.70 0) @ 95 

55 G@i3% 3 8—664@b684" 91K DOK 

55y@o6l 666 @70 9 y@ll2y ~=69111.6 @140 

56  @61% COY@RK $82 @107 133 @146 


55 @82% = OH Q@TU 664 @112% 





CHICAGO AND NORTHWESTERN RAILWAY. 


On the 19th August, 1848, the Legislature of Wisconsin granted a 
charter to the Madison and Beloit Railroad Company, authorizing it to 
construct a railroad from Beloit, or from any other point on the north line 
of Illinois, viz: Janesville, Madison and La Crosse, to a point on the Mis- 
sissippi at the line of Minnesota near St. Paul, and also from Janesville 
to Fond du Lac. By a subsequent act, approved February 8, 1850, the 
name of the Company was changed to that of the Rock River Valley 
Union Railroad Company and its powers extended. 

On the 12th February, 1851, the Legislaure of Illinois chartered the 
Illinois and Wisconsin Railroad Company, with powers to construct a 
railroid from Chicago to the north line of the State, and to unite and 
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consolidate with any other company in the State of Wisconsin; and the 
work of construction on this line was commenced. 

By an act of the Legislature of Wisconsin, approved March 10, 1855, 
the consolidation of the above two companies was authorized; and the 
consolidation was perfected to the 30th of the same month, the consoli- 
dated company assuming the title of the Chicago, St. Paul and Fond du 
Lac Company, 

At this period the Illinois and Wisconsin Company had completed their 
road to Woodstock, 52 miles from Chicago and the Rock River Company, 
their road from Fond du Lac to Chester, 18 miles. 

The object of the Chicago, St. Paul and Fond du Lae Company from 
the beginning, was the extension of their line from Janesville northwest, 
via Madison, &c., to St. Paul, and from Janesville to Fond du Lae, and 
ultimately to the mineral region of Lake Superior. Application was 
made to Congress for a grant of lands in aid of both these lines, which 
grant, chiefly through the efforts of this Company, was obtained in June, 
1856, at which time Congress granted six sections per mile to the State 
of Wisconsin to be used in aid of the construction of the lines of road 
designated. In the fall of the same year an extra session of the State 
Legislature was called, at which a contest arose between different railrvad 
companies seeking to have these lands conferred upon them, ‘The result 
was that the lands upon the northwestern line were given by the State to 
the La Crosse and Milwaukee Company, and those upon the northern 
line to the Wisconsin and Superior Company, a corporation chartered at 
the same session, October 11, 1856. Thus the Chicago, St. Paul and 
Fond da Lac Company were deprived of the grant of lands, mainly if 
not wholly obtained by its own efforts, 

Eventually, however, the contestant companies agi eed to consolidate, 
and having obtained the legislative sanction by two acts dated Feb, 12 
and 28, 1857, the consolidation was carried into effect on the 5th of the 
following month, the consolidation retaining the name of the Chicago, St. 
Paul and Fond du Lac Railroad Company. Subsequently, but in the 
same year, the land grant railroad companies of Michigan were also 
taken into the consolidation, which now possessed all the land grants for 
railroads from Fond du Lac northward to the State line, and thence in 
separate lines to Marquette and Ontonagon. 

The financial revulsion of 1857 carried down with it, and suspended 
for a time, all further progress of the Chicago, St. Paul and Fond du Lae 
Railroad Company ; and in consequence the Michigan Companies retreat 
ed from the consolidation, ard abandoned the grants to the State again. 

Early in 1859 re-organization was proposed as the only remedy for 
the troubles of the company, and the sanction of the Legislature of Wis- 
consin (that of Illinois being already granted) having been obtained to 
such a proceeding, the entire property of the Company was sold, June 2, 
1859, the bondholders being the purchasers; by whom a new company 
was formed on the 6th of the same month under their present compre- 
hensive title. 

At this time the road was in operation from Chicago to Janesville, 93 
miles. The 18 miles already completed from Fond du Lac to Chester 
remained as isolated as in 1855, except that in 1857 the road had been 
extended 17 miles further north to Oshkosh. The company now bent all 
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their energies te fill up the gap between Janesville and the northern sec- 
tion of the road, which was accomplished in the summer and fall of 1859. 
In the fall of 1860 and early in 1861, the line was extended to Appleton, 
20 miles further, and in 1862 to Green Bay, 28 miles. This completed 
the main line of the road from Chicago to Green Bay, 242 miles. 

In 1863 the Kenosha & Rockford Railroad Company whose line ex- 
tended from Kenosha on Lake Michigan to Rockford on Rock River, 73 
miles, became embarrassed and foreclosure and sale followed. 

The property having been bought in by the bondholders, the company 
was re-organized ; but eventually the securities of the company were ex- 
changed for stock of the Northwestern company. 

Thus the lines contributed by the Northwestern company to the con- 
solidation of July, 1864, had a total length of 315 miles, viz: from Chi- 

o to Green Bay 242, and from Kenosha to Rockford 73 miles. 

he accounts of the company before the reorganization of 1859 are not 
availab e for statistical purposes. Those presented since that event show 
the following results. 

The financial condition of the company on the Ist April, yearly, has 
been as follows : 


Share 
Capital. 


Funded 
Debt. 


Other 
Liabilities. 
$75,830 

$26,962 


Balance 
Income. 
$93,461 

323,580 
562,615 


Total 
Amount. 
$7,438,3.6 
10,823.29 


Hy ‘ 
2'955.236 11,817.52 


3,731,816 


Against which is charged— 


C.,8t.P.&F.du L. New constr’n 


264,676 
226,642 854,178 


Securities Materials 


.R. Purchase. 


$6,401.796 

9,312,749 
10,131,239 
10,849,939 


& equipment. 


Le 66,132 

1038, ‘034 
: "461, 065 
1,986,933 


on hand. 
$176,832 
81,125 
20,075 
19,750 


on hand. 
$32,480 
61,691 
88,198 
100,743 


The equipment on the road at the same dates was thus: 


Locomotive - 


Engines. 
28 


Pass. 
24 
28 
31 
31 


Freight. 
402 
641 
697 


13,147,13 


Other 
Asseta. 


189,771 


Number of Carsa————. 


Total. 
426 
669 
670 
728 


The earnings and expenses were as shown in the following accounts : 


mndine 
Endi 
Apr. 1 1860 (10 mos) 
** 1861 (year) 
ae 1°62 “ 
“ 1863 “ 


- -—Gross Earnings 
Mail, &c. 
$18,r 61 
27,984 
85,222 
35,422 1,083,054 


Pass’nger, Freight. 
$153,167 $212,631 
241,226 451,495 
309, 309 505,188 
376,098 671,534 


And from net earnings were disbursed : 


Ending, 
April 1, 1860 
ves 1861 


-——--Taxes.—-~ 
State. U.S 
$11,098 i 
11.615 
22,199 
24,903 


on bonds, &c, 


—————, 


Total. 
$384,659 
720,705 
849,719 


Interest Sundry 
Accounts. 
$10,554 
9,110 
13,247 
14,907 


$46,959 
119,925 
130,347 
174,600 


Operating 
Expenses. 


350,236 
434.891 
569,781 


Nett 
Earn’gs 
$162,072 

370,469 
404,828 
513,278 


Surplus 

to credit. 
$93,463 
230,119 
239,085 
291,568 


The following reduces the cost and earnings, &c., to their proportions 


per mile of road: 


Fiscal term. 
1855-(0 (10 mo) 
oe (9 mo) 
1861-¢ 


1964 (June 1) eusavesass iiesewse 


Aver. 
miles 
operated. 
166 
200 
213 
228 
815 


per 
m ao 


vt} 1 


3.993 
4,750 


2,042 
2,706 


Earnings Expenses Profits Expenses 
per 
mile. 


$2.31 81 $3.4 


per per 
mile, cent, 
70 $847 63.45 
305 1,484 7.35 
1,951 51.15 
2,044 56.96 


Cost of 
road per 

mile. 

$38,242 
49,823 
52,280 
53,045 
47,300 
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No regular accounts were published after 1863. We have thus a finan- 
cial interregnum of 14 months to June 1, 1864, when the new company 
began operations. The gross earnings of the two consclidated roads for 
the year ending 31st May, 1864, amounted to $4,681,807 40. 

The following table shows the prices of the Northwestern stock at the 
New York Stock Exchange for the two and a half years ending June 20, 
1865 : 


1863-64. 4864-65. 
T4@3s 4835@58 
32 @rs¢ 525, @57% 


September 
October. ......... Seah bemiabannsss «canned 
November 


20% @34 
214 @35 
@143 486 ob l¢ 21%@32 
2814 @355 50 @W 2 @30 
Ww @13 M%K@SS 224 @58 
The preferred stock which was issued first for the 2d mortgage bonds, 
and those for consolidation purpose has undergone the foilowing fluctu- 
ations : 








February. March. April. May. June. 
65 @b5 71 @s7 7 @97 2 @M% 86 @4% 
August. September. October. November. December. 
BOW TT @86% CVUS@8l WHY b694@B% 
ary. February. March. April. ay. June. 
61Y@i1% GUY@66% 484@635% 48 @b5~ S24@Q62 584 @b4 
—ranging in the eighteen months between 48 and 944. 


PENINSULA RAILROAD, 


The Peninsula Railroad extends from Escanaba, on Green Bay, to nearly 
all the great iron mines of Lake Superior, and, connecting at the Jackson 
Mine with the railroad from Marquette to the mines, makes a through line 
to Lake Superior. It was opened in December, 1864. 

The length of the Peninsula Ruoad from the harbor and docks at Eseanaba 
to the Jackson Mine, at Negaunee, and to its junction with the Marquette 
Railroad at that point is about 62 miles, and its extension from that point 
to the end of the Peninsula Railroad at the Cleveland Iron Mountain and 
the New York Company’s mines, is about three miles further. 

Branches from the main line to some five or six other mines, recently 
opened, and to the neighborhood of others proposed to be opened, amount 
in all to about five miles more of track, making the entire length full 70 
miles; besides which there are several miles of side track, including ore- 
dock tracks at Escanaba. This dock is 32 feet high, 37 feet wide, and a 
quarter of a mile long, and is constructed to receive and hold some 
20,000 to 30,000 tons of ore in pockets at one time, and for shuting it 
thence into the holds of vessels without re-handling. Its cost was $200,000. 

Efforts were made from time to time by the Northwestern Company, 
previous to the consolidation of June, 1864, to secure a permanent con- 
nection or union with this road; and at the mecting of June, 1864, au- 
thority was conferred on the directors to carry out, if terms acceptable 
could be obtained, an object so desirable. This was accomplished, and in 
October, 1864, a consolidation was effected by an exchange of stocks, the 
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Northwestern giving half common and half preferred shares for Peninsula 
shares at par. 

The distance from Escanaba to the main line of the Northwestern Rail- 
road at Green Bay is about 110 miles. To connect these a road will b 
constructed along the shore of Lake Michigan. 

The Peninsula Railroad purchase includes the lands granted o that 
road by Cangress and the State of Michigan, amounting n all to 
1,200,000 acres, and estimated to be worth about $2,500,000. 












Previous to the consolidation of June, 1864, the Galena and North- 
western companies were active competitors at their several points of con- 
tact. This rivalry was as unwise as injurious, and if it had been continued 
would probably have rained both companies. This state of things naturally 
called for a remedy, and, as such, consolidation of interests was proposed 
and accepted. With the sanction of a large majority of the stockholders 
of both lines, the Galena and Northwestern consolidated into the present 
company on the 2d June, 1864. This consolidation was further ratified 
and confirmed by the Legislature of [llincis by an act passed Feb. 15, 
1865. The Galena company was admitted on the basis of one share of 
preferred and one share of common Northwestern stock, together with 
three dollars cash for each share of Galena stock—the cash being con- 
sidered as equivalent to the usual half yearly dividend. 

The advantages thus far resulting from this consolidation are all that 
were anticipated, By it the management has been improved, the use of 
the engines and cars extended, and the earnings of the roads largely in- 
creased ; and as soon as the company can estaldish one general central 
depot at Chicago for the accommodation of its different lines, the busi- 
ness of all can be conducted there with a large reduction of expense. 

To carry out and perfect the company’s plans the Directors found it 
necessary to secure a controlling interest in the Chicago & Milwnukee 
Railroad, the only remaining line in competition with the Company’s 
roads; and to effect this an exchange of the Northwestern Company for 
a majority of the stock of the Milwaukee Company was ¢ffected. 

The princiyal efforts of the company are now directed towards the 
aha git of their lines of road and supplementing the equipment thereof. 
























’ 


or these purposes large sums of money will be necessary. This will he 
obtained on loan, a general mortgage having been given on the whole 
property of the company to secure the issues of bonds that may be 
mude under it. These are denominated the “ Consclidated Sinking Fund 
Bonds ” of which the first $2,000,000 are convertible into preferred stock 
ai any time before May 1,1870. These first bonds are for equipment and 
improvements, and afier February, 1866, $500,000 more inay be issued, 
But after these last, no further issue can be made unless to tuke up a like 
amount of existing securities. These bonds, indeed, are to become the 
company’s one and only series, into which all their other bunds may be 
eonsvlidated, 
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SOUTHERN PRIVATEERS. 
Tue capture of the Shenandoah closes the history of Southern priva- 
teers, and we give, therefore, a ccmplete list of vessels destroyed or bond- 
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ed by them. It will be seen that there have been 4 steamers, 78 ships, 43 
brigs, 82 barks, 68 schooners, in all 275 vessels of nearly 1,000,000 tons 
in the aggregate captured. We now add a short account of each vessel 
fitted out in behalf of the South. 

The first Southern privateer was the Savannah, formerly Pilot boat 
No.7, a schooner of 55 tons. She sailed from Charleston about June 1, 
1861, under command of J. Harrison Baker, and captured the brig 
Joseph bound from Honduras for Philadelphia, with cargo sugar, &e. 
She accompanied the Joseph to Georgetown Bar, and on June 3 was 
captured by the U.S. brig Perry, and sent with prize crew to New 
York, where she was subsequently sold. She carried one eighteen 
pound gun, and her capture created much excitement, as her crew were at 
first held as pirates, though subsequently released. 

The Sumter was built by C. H. & W. M. Crump in 1857, and called 
the Habano, afterwards the Alfonzo. She was 180 feet long, 30 feet beam, 
10 feet depth of hold, drawing 9 feet 6 inches, and 500 tons burden, 9 
guns, crew about 200 men. She left the Mississippi River on the 30th 
June, 1861, under command of Raphael Semmes, and captured several 
prizes, whioh were sent into Cienfuegoes, but subsequently released or 
recaptured. July 24, 1861, at Curacoa, and left; July 26, 1861, at 
Porto Cabello, with prize brig Abbie Bradford (released) ; August 20 
she arrived at Surinam, and left August 31; September 16 was at Mar- 
anham, and October 10th among the Windward Isles; November 9 ar- 
rived at Martinique, and on November 20 was in lat. 20.35 N., lon. 
57.12 W., making captures; January 4, 1862, she was at Cadiz, and ar- 
rived at Gibraltar January 19, 1862, where she remained some four 
months watched by U. S. cruisers, until escape becoming hopeless she 
was sold to English parties. 

The privateer Jeff Davis, Captain Coxetter, was fitted out at Charles- 
ton, and in June, 1861, captured the bark Rowena ; on July 9 she was off 
Nantucket, and next heard of about 800 miles east of Cape Florida, where 
she captured the ship John Crawford, and finally was wrecked on St. 
Augustine Bar August 17, 1861, having captured 7 vessels. 

Lhe privateer J. O. Nixon was fitted out at New Orleans, about Au- 
gust 1, 1861, but the blockade prevented her from doing much damage. 

The Calhoun, Captain Wilson, was a steamer formerly on the line 
between Charleston and Savannah, and with the Joy and Music was fitted 
vut at New Orleans. 

The privateer Petrel, formerly the Revenue Cutter Aiken, was sunk 
by the U.S. 8. St. Lawrence off Charleston about August 1, 1861. 

The privateer Judah was destroyed at Pensacola Sept. 15, 1864, by an 
armed exp :dition in a boat sent from the U. 8S. blockade forces. 

The Winslow was fitted out at Wilmington in 1861, and made five 
eaptures, 

Che schooner Sallie, formerly the Virginian, under command of Capt. 
Libby, left Charleston Oct. 10, 1861, making two captures, 

The Nashville, Captain R. P. Pegram, 2,100 tons, was formerly in 
S»offord & Tileston’s line of steamers between New York and Charles- 
ton, and was in Charleston at the beginning of the rebellion under com- 
mand of L. M. Murray, who joined the rebels. She sailed from Charles- 
ton Oct. 26, 1861, evading the blockade, and arrived at Southampton 
November 20th, having captured and burnt the ship Harvey Birch. She 
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left Southampton February 3, 1862. the U. S. Steamer Tuscarora being 
prevented from pursuing her by the British Frigate Shannon. February 
20 arrived at Bermuda; left 24th, and arrived at Be: iufort, N. C., Feb- 

rvary 28, having ran the blockade March 18 ; she left Beaufort, and on the 
97th was at Nassau. Her career was mainly as a blockade runner, and 
she was finally blockaded and burnt by U.S. iron clads near Savannah. 

The Alabama was built at Birkenhead; 1,040 tons, 220 feet long, 32 
feet beam, 17 feet depth of hold, engines 300 horse power. She left 
the Mersey July 29, 1862, arrived at Porto Praya Aug. 19th. On Sun- 
day, Aug. 24, Capt. Raphael Semmes assumed command, hoisting the 
confederate flag, she cruized and captured several vessels in the vicinity 
of Flores. Cruizing to the westward and making several captures, she 
approached within 200 miles of New York, thence going southward, 
arrived on the 18th Nov. at Port Royal, Martinique. On the night of 
the 19th she escaped from the harbor, and the United States steamer San 
Jacinto, and on the 26th Nov. was at Blanquilla coaling. On Dee. 7th 
captured the United States steamer Ariel in the passage between Cuba 
and St. Domingo. On Sunday, Jan. 11, 1863, sunk the United States 

unboat Hatteras off Galveston, and on the 30th arrived at Jamaica. 
Coulsinie to the eastward and making mary captures, she arrived on 10th 
April at Fernande de Noronha, and on 11th May at Bahia, where on the 
13th she was joined by the rebel steamer Georgia. Cruizing near the 
line, thence southward toward the Cape of Good Hope, numerous cap- 
tures were made, and on the 2Ist June, 1863, the bark Talisman wa 
commissioned as a cruizer in the rebel service. On the 29th July 
anchored in Saldanha Bay, South Atrica, and near there, on the 5th Aug 
was joined by the rebel bark Tuscaloosa, Commander Low, same day 
anchored at Table Bay. September 16, 1863, was at St. Simon’s Bay 
awaiting coals. October 6 was in the Straits of Sunda, and up to Jan 
20, 1864, cruized in the Bay of Bengal and vicinity, visiting Singapore 
Dee. 22, 1863, and making a number of very valuable captures, includ 
ing the Highlander, Sonora, &e. From this point she cruized on her 
homeward track via Cape of Good Hope, ¢ apturing the bark Ty°oon 
and ship Rockingham, and arrived at Cherbourg, France, June 11, 1864, 
where she repaired and was watched by the United States steamer Kear- 
sarge, the battle resulting in her destruction occurring on the 19th June, 
1864. 

The Florida was formerly the Oreto, and in Aug. 1862, was under 
seizure at Nassau, but being released she ran into Mobile, Sept 4, 1862. 
She was then refitted and under command of Capt. J. N. Maflitt formerly 
of the United States Navy, she ran out through the blockade fleet at 
Mobile on the night of Jan. 15, 1863. She carried eight guns, and on 
Jan. 20th arrived at Havana, having eaptured the brig Estelle. Leav- 
ing on Jan. 22 she captured the brig Windward off the coast of Cuba. 
Jan. 26, 1863 arrived at Nassau. Jeb. 12, 1863, in lat. 23 .N., lon. 45 
W., she captured the ship Jacob Bell, and on March 6 the ship Star of 
Peace. March 18th the schooner Aldebaran, April 24 the ship Oneide, 
in 3 40 S., lon. 834. May 15th she captured the ship Crowa Point i in 
lat. 7 S., lon. ‘34. July 8, 1863, was not more than 60 miles from New 
York pad chased the United States steamer Ericsson. On July 10th 
she captured the steamer Electric Spark in lat, 37,35 N. and lon, 74.25 
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W. July 16th, 1863, arrived at Bermuda. The capture of the Florida 
in the harbor of Bahia is well known and her career ended in her sinking 
in Hampton Roads. 

The brig Clarence was captured by the rebel steamer Florida, May 6, 
1863, and manned with one 12 pound howitzer, 20 men and 2 officers 
under command of Lieut. Reed, and subsequently captured the bark 
Tacony, June 12th in lat. 37.18 N., lon. 75.4 W. The guns, &c. were 
transferred to the Tacony and the Clarence burnt, as well as the schooner 
M. A. Shindler. 

The Tacony, Lieut. Read, captured the brig Umpire, lat. 87.87 N., lon. 
69.57, June 14th. Fishing boat L. A. Macomber of Norwalk, Ct., June 
20th, 22 miles 8. E. South Shoal Light. Ship Isaac Webb, lat. 40.35 N., 
lon. 68.45 W. (bonded). Ship Byzantium, bark Goodspeed off coast of 
Mass., June 21st. Schooners Marengo, Florence, fishing vessels Eliza- 
beth Ann, Rufus Choate and Ripple, June 22, and was destroyed by her 
crew who left in the schooner Archer, and were subsequently captured 
by an expedition from Portland. 

The Georgia formerly called the Japan eruized in the north and south 
Atlantic in 1863, capturing nine vessels. . She was a British vessel fitted 
out like the Alabama from British ports. 

The Echo, the Boston, the Conrad, the Tuscarora and the St. Nicholas 
each made one or more captures in 1862 and 1863. 

The Retribution captured three vessels early in 1863 and was after- 
wards sold in the Bahamas, 

The Tallahassee made two raids from the port of Wilmington, N. C. in 
1864, capturing and destroying nearly 30 vessels, a number being fishing 
vessels. On Aug. 13, 1864, being within six miles of Nantucket Light 
Ship and ran back to Wilmington. 

The Chicamauga, under command of Lieut. Wilkinson, left Wilming- 
ton Oct. 24, 1864. 

The Shenandoah was built in October, 1863, at Glasgow, and called 
the Sea King. She is 790 tons, 200 horse power, iron frame, wood plank- 
ing, owned by Wm. Wallace of London, being, like the Alabama, entirely 
of British origin and equipment. 

In September, 1864, she was sold to Richard Wright of Liverpool, 
and under command of Capt. P. L. Corbett, who received written author- 
ity to sell her for not less than £45,000 within six months from October 
7, 1854, She cleared at London for Bombay and arrived at Madeira, off 
which port she afterwards received guns and crew from the British Bark 
Laurel. She was christened the Shenandoah, and under command of Cap- 
tain Waddell she sailed towards St. Helena, near which she destroyed a 
few vessels, thence going to Bay of Bengal and Straits of Sinda, She put 
into Melbourne for coal, and thence proceeded to the Arctic Sea, where, 
between the Ist of April and end of June, 1865, she destroyed 29 vessels. 

She arrived at Liverpool, November 6, 1865, and surrendered to a 
British man-of-war, where she should fitly end her career, though late 
accounts state she has been surrendered to, and accepted by, an American 
Consul to send to the United States. Her origin, like that of the Ala. 
bama and Florida, was British, and her end should be British. 
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COMMERCIAL CHRONICLE AND REVIEW. 





The Late Stringency—Return to Specie Payments eannot be done suddenly—Contraection without 
Disaster is possible if carried on wisely—Causes for the Decline in Government Securities— 
Prices of Same—The Stock Market—The “Corner” in Prairie du Chien—Course of Gold for 


November—Rates of Exchange, &c. 

THE past month has been marked by considerable monetary anxiety, without 
there being any violent fluctuations in the rate of interest. Early in the month 
the market received an impulse towards stringency, but later there was a decided 
relief, although great caution is still used in the employment of money. This, 
together with the incertitude that prevails, is exerting a depressing influence 
over the operations of legitimate business in all parts of the country. The rate 


of interest has been as follows : 
Discount.-———~ 
Lower 


Call loans, A 1 names. grades. 

OWE Bavcdcccscdtevecsvedecccevace 7 1@9 lu @ 15 
ee: ee 4 8 @10 10 @ 15 
Ace eee Nadia aiione 6@7 8 @10 10 @ 15 

“ 6@7 1@9 10 @ 15 

Great anxiety is felt to know the plans of Mr. McCutxocn, and what he will 
recommend to Congress, since upon the acts of the Treasury depends the state 
of the money market. There are, of course, many and different rumors; one 
party claiming that we are, under the guise of contraction, to have more infla- 
tion ; another that we are to return slowly and surely to a specie basis ; and still 
another that there is to be a su... 1 contraction ; a leading daily paper suggest- 
ing that two hundred millions of paper money are to be in a very short interval 
destroyed. 

Without claiming any especial private knowledge of these recommendations 
and future actions of Mr. McCuttocn, one or two points must be evident to all, 
which, if well understood, would relieve much of the present anxiety. And first 
the withdrawal of two hundred millions of currency is absolutely impracticable. 
It, of course, means the negotiation of a loan for that sum; and vo such amount 
of bonds could be negotiated in an uneasy money market, except at a sacrifice 
which would defeat its own purpose, and compromise the national credit at home 
and abroad. Indeed, it is impossible that any movements of the Treasury to- 
wards currency contraction shculd cause serious prolonged stringency. Such 
perturbations always cause government securities to be forced on the market ; 
because the weaker holders are compelled to sell in order to protect their credit, 
preserve their solvency, and meet the sudden interruption of the accommodation 
they had previously been relying on. These securities would compete in the 
market with the contraction loan offered by the government with what result it 
is easy to see, 

The great safeguard of our financial system, however, and its chief protector 
against stringency is found in the call loans. Of these there are in the Treasury 
no less than $100,000,000 at 4, 5, and 6 per cent interest. Now, the very earliest 
tremors of monetary perturbation cause a demand upon the Treasury for the re- 
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payment of part of these demand loans, and the drain continues until the equili- 
brium is restored and the stringency passes away. 

Not to mention others then, there are these two reasons why no plan adopted 
by the Treasury with a view to contraction, can for some time to come produce 
serious disturbance in the rate of interest. Wirst the market is too heavily 
burdened with government securities to admit of the sale of a contraction Joan 
by Mr. McCulloch when money is not extremely easy ; and secondly if strin- 
gency, from any cause, supervenes, it is immediately followed by a drain on the 
call loans which gives renewed elasticity to the currency, and brings out legal 
tenders from the Treasury vaults until the evil is corrected, and confidence 
revives. 

But it may be urged that if this be so, contraction and restoration of the 
currency are impossible. In answer we need only point to the fact that during 
the space of a few months, and without any disturbance of the money market, 
the active currency has been in effect diminished to the extent of more than 150 
millions of dollars by the almost unperceived agency of the compound interest 
notes. If, then, compound notes are in their turn absorbed by long bonds 
offered in judicious amounts, and at fit times ; and if our 428 millions of green- 
backs are gradually replaced by new compound notes, which can be hereafter 
absorbed ; it is probable that by slow, gentle steps we shall achieve the object 
which would baffle and defy more violent and hasty efforts, and shall be able to 
withdraw all our government paper money, leaving the field of the currency 
free to the national bank notes based on government bonds, and redeemable in 
coin on demand. Even should this process of currency reform require several 
years for its complete accomplishment, it will only be because the work is so 
great, and cannot probably be sooner done. 

Government securities during the month have also suffered—the prices of 
gold-bearing bonds as well as the short currency obligations being lower. Many 
causes have united to produce this result. Chief among them is undoubtedly 
the undue expansion and consequent weakness of some of our banks. The 
reports of our city banks, says a daily newspaper ‘“‘ show that a very large in- 
crease in Joans has been made by such banks as have large country connections. 
This is, no doubt, caused by the circumstance that some of the interior banks 
have been expanding beyond all safe limits, and have had to seek accommoda, 
tion here in consequence. We may mention one country bank as an example, 
Its capital is two hundred and fifty thousand dollars, all of which is invested in 
government bonds, and placed at Washington as security for circulation, or for 

government deposits. Notwithstanding this investment of its available means, 
the officers have actually Jent to their customers no less than four millions of 
dollars. Under the recent pressure it need not be wondered at that this institu- 
tion had to sell at a sacrifice a considerable amount of Seven-thirties.” 

The merchants, operators, and other persons who receive this accommodation 
were not slow to enter into the spirit of the banks that granted it. They were 
carried away with the same contagious example of expansion, and plunged reck- 
lessly into speculations attended with unusual risk. Tbe warning was, therefore, 
pot uncalled for, which Mr. McCulloch is reported to have uttered on a recent 
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occasion, that the banks were compromising themselves by “ discounting paper 
the soundness of which depends on continued high -prices.” 

But this expansion of credit to speculators in breadstuffs, cotton and other 
commodities was not the only means by which the banks weakened their posi- 
tion. During the negotiation of the last 230 millions of seven-thirties, it was 
observed that an unusually small aggregate was taken in the Atlantic cities. 
Nearly all was absorbed in the interior, and passed in some cases into banks 
whose means were already too deeply pledged by prior engagements. Indeed 
Western bank officers, during the last week or two, have been seeking acco:n- 
motiou here, whose accounts showed that they held seven thirties to an amount 
equal to three or four times their capital. From motives into which we may 
enquire more particularly hereafter, these institutions have been induced to load 
themselves up with a burden of seven-thirties, ten-forties, and five-twenties far 
beyond their strength. They ventured in fact to invest in these and in other 
descriptions of government paper not available for paying their debts, so large 
a portion of their means, that they found themselves under the necessity of re- 
fusing accommodation to their customers, or of depending on their correspond- 
ents here to an extent which no sound conservative bank officer, in the most 
tranquil times, could contemplate without grave apprehension. 

While the money market was easy, and accommodation could be had at a 
low rate of interest, no harm seemed to come of this reckless expansion, and 
the frail barques which were carrying so much sail and ¢o little ballast, seemed 
to be making a prosperous swift voyage. At the same time the contractors 
who had received in part payment considerable amounts of the secon] series of 
seven-thirties under a promise not to sell them until foar months had elapsed 
from the date of issue, were raising heavy loans on them at 4 or 5 per cent in- 
terest. When the rate, however, was advanced to 6 and 7 per cent, these con- 
tractors became eager to sell out. Large amounts of the seven-thirties were 
thus pressed on the market, and had to be offered at a concession in price to 
tempt purchasers. 

Such was the state of things when the usual autumn demand set in for money 
to move the crops. The interior banks which ought to have reserved their 
strength to meet this drain upon their resources, had been venturing beyond their 
depth, and had locked up their available means in securities which had already 
begun to depreciate upon their hands. At this critical moment, too, came Mr. 
McCulloch’s contraction loan, which absorbed some of the compound interest notes 
held as reserve. This loan could have been easily disposed of had it appeared a 
few weeks earlier, but cooperating with the other causes of derangement, it add- 
ed for the moment another element of weakness to the position of the banks. 
Moreover, they were suddenly called to pay off the government deposits, 

These causes operating on the banks and others, forced government securities 
largely on the market. At the same time the foreign demand for these securities 
fell off, due probably to the rise in the Bank of England rate of discount, and 
the uncertain state of our foreign relations, More recently our foreign affairs 
have assumed a still more threathening aspect, and prevented the reaction in gov. 
ernments which would otherwise have taken place. Many find it impossibls to 
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resist the conclusion that the events of the past few weeks point to a forcable soe 
lution of the Mexican question The general sentiment of the people ; the move- 
ments of large bodies of troops towards the Mexican frontier ; the acts and words 
of our leading generals, and the assumed position of the government; all, it is 
claimed, indicate a fixed purpose of interferrence with, or, at least, of opposition 
to furtner measures on the part of France to uphold Maximillian. We do not 
believe, however, in the correctness of this conclusion. No war with France 
will result from this Mexican question. The people do not wish it; the country 
cannot afford it; and the government is too wise to plunge us into it. But so 
long as these rumors and reports find believers Governments must be de} 
pressed. 
The following table shows the prices of Governments and Gold since July : 

PRICES OF UNITED STATES PAPEK AND GOLD, 


7-68, 188 1.-—~ —5-20's, new iss— 


Reg. Coup. Reg. Coup. 10-40°s. 1 year certif. Gold price. 

July 5,.... 1lod Dads lod 105 974 Ys} 139; @1 08 
seh Jeera 107} «1078 105 1053 97% 99g 140g@iszg 
ones || Pear 107% + =-1078 104% 105 97 oeg 1474@1438 
a, 107 1074-105 105} 97 9s 1434@113% 
Aug. 5,.... 107 tie 9 1044 1044 97} 97g 145g 48h 
PY 8is va 1064 108 ledge = 1048 Mie 97% 1414@142 
© 19... 106% = 1nd 104% 104} 9g Yay 1453@1 144 
SAB Cas 6g = =106F 104% 104g 9&4 984 144 @1148 
Sept. 2,.... 107Z 1074 104% 104g 943 984 1444@!448 
© Pees Tk = 174 1054 Long 44 9Rz 14°8@1444 
oe ere 107% «10°43 1048 1044 a4 gry l4v2@las} 
ce 1O7f =—108 1064 1064 948 Osh 143-@14 4 
PORE oe OTR 106 107 944 983 144 @/4if 
Oct. F000 oie = TB wit 11 923 v4 146 @l4n4 
aden |. eee 107 107% l0z 102 93% 98} 1448(@1 444 
ye, 106 lewd 1014 1013 93 974 1453 @1 16 

ae re 106 106% 101 161} 9-4 98 1454@i44g 
Nov. 4, ... 1064-1083 old ies #24 97% L46g@'4id 


“Wee. KR KRUG 1004 914 974 146: @1 16] 

ee 105g = 1054 1003 1Ovs 914 viz 14*3@ 47 

We eee 166 lW5g 100 juld 9) 973 li6Z@iait 

The stock market during the month has shown considerable buoyancy, but is 
particularly remarkable on account of the “corner” a few speculators worked in 
one of the small western railroad stocks. These men, some of whom are reported 
to have been concerved in the disgraceful speculation in Harlem stock last year, 
have for months been secretly organizing their present operations, the common 
stock of the Prairie du Chien Railroad being the one selected Their first efforts 
were directed to the buying up of the stock, which consists of about 29.000 . 
shares, and was selling a few wecks ago at 40. Next, they lent out severai thou. 
sand shares to their neighbors, and by these and other means a large number « € 
short contracts were supposed to be fleating in Wall street. On Monday last 
the mine so long preparing was sprung. The firme that had borrowed the stock 
were notified suddenly to return it. ‘Those who had sold it short were similarly 
required to deliver. Some were prepared and made their deliveries. Others 
rushed to the Stock Exchange to buy. But none was to be had except at a 
fabulous price. For stock that cost 40. 200 was asked, or even more. So sud- 
den and flagitious a movement was never known in Wall street before. The little 
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knot of speculators had “cornered” their neighbors; the victors had sprang a 
trap upon their victims, and, as it seemed, had veen wholly in their power. The 
entire losses are variously estimated. One hundred and twenty-five thousand 
dollars are reported to have been paid by one firm. And settlements have been 
made at rates ranging from 110 to 210. The clique seem, however, to have 
sprung their mine too soon. And the report is that, notwithstanding the contri- 
butions they have levied on their neighbors and on the public, the whole scheme 
will pay but little pecuniary profit. 

The following table exhibits the price of the leading railway shares : 

PRICES OF RAILWAY SHARES. 
July 24 Aug. 25, Sept. 23. Oct.28& Nov. 29. 

New York Central.....cssceceeeeess 953 v2g 94 97t 964 
Hasan RIOR, os koe cckb vatscvcscncee eee 1094 1094 1064 
Erie wees ee eres ereeesees eeeeeesese 95 874 88 924 
MORIN cccccvecccccccccnccccecseae 806 105% 1094 1144 
Mich. So. and N.1.......0..ceceeeees 664 64 68 134 
FUORI coc -eccsessccncnecces ee 129 1874 
Cleveland and Pitteburg...........66- 71 713 Td = 82 
Chicago and N.W....cccccccccccccces 239 "Tt 28 30 
Chicago and R. 1. ......cescceeeceeee 1084 1098 1128 107% 1075 
FOre WRIES . oconccccceccneccscecece 96} 964 98% 994 105¢ 

There has been little variation in the price of gold during during the month. 
The following table shows the fluctuations of gold daily during November, and 


monthly since Jan. 1, 1865 : 














; 


%\14:36 143% | : 147 [147 146341 14734 
£\146 |i4e3g'| + 147 [147 (1462, 146% 
1455 8¢ | 14034} 147 [147 | 1465¢/ 14634 
148594 (14734 146%, 146% 1465 146% 
361147 147 | 9 147 |141 140% 146% 
146% 147 | 146%|147 | 146% 14074 
147 36/1475 | 11635 | 1465; . 2. {146% | 147% | 14635 Lat 
1465, 1483, 146% 14634. i 146%. 1473, | 1467, | 146% 
143g} 14654 14634, 14634) eeecee «es wee {14i % 117 94 14734 | 147 5g 
140g 146% | 14636 14% | te a \147 36/1456 14735148 
Tren %| a 3g | 14634 | 14736 | 148" |1483¢ 148 "| 14836 
147 AaT 34/147 (147 |1483¢) 148g |147 41404 
1473¢) 14 3@\ 14734) 147%) ——| 
1473, | 1474 | 14744 | 147%) Month 1453; 14874 | 145 34 | Mix 


Toe monthly fluctuations since the commencement of the year have been a8 
follows : 


January 2h | 243g) 1971 20436 duly ji4 | M46X¢ 1855, 44 
POON eet 2023 | 1630 | 19S3¢ 12.2 || August (pA gkea ee eemal | 14434 145% 140%¢ 14456 
[20036 201 148% [15734 September 1443, }145 | 14256! 4496 
MBL | 15434 | 14434 14674 jetober 144% 149 | 4td@ 14635 
114544 /1453, | 12534} i873 | November 1459 145% | 1435 | i144 
cP i ia ian aaa j1373¢| 147 51803 34 | 1412 || ——— 
Eleven months 226 [243 vax { 1784 | 140% 


Exciange has also ruled steady. 
RATES OF EXCHANGE IN GOLD. 
London, 60 days Paris, 60 days. Amsterdam. Frankfort. Hamburg. Berlin. 
July 7.2... 18 @ivoz 6.229@5.16 404@4l 40g@tog 359@s04 71 @7I15 
* 14.... 109 @loyd S.162@.... 409@INR 40Z3@40G B54@56 71 @7T1L 
“ 21.... 108R@I09 =5.189@.... 4F@IG 404@10$ 358@s5$ TWE@T1E 
“ 283 .... 1U8§@1L09 —-B.189@5.174 409@108 404@IV§ 858@37 709@71B 
Aug. 5.... 1083@108} 5.2249@5.212 49 @ieg 40 @40G 354@35$ TWL@7Tl 
“ 12.... lLOSZ@1092 5.174@5.16f 404 @tUg 404¢@4iVg 354@55$ T04@7I 
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Statement of the aggregate transactions of the Custom House and Sub-Treas- 
ury, weekly, since July 1: 


Weeks Castom 
ending House. 
OU Ricca $1,643,507 
* 8....- 1,498,592 
elon | eee 2,834,849 
leh > ae 2,378,662 
“ 29..... 2,516,631 
Aug. 5..... 2,948,682 
* 12..... 2,790,822 
ae ee 2,072,490 
“ 26..... 8,254,659 
Sept. 2....- 2,286,726 
OS boys 8,665,972 
mae, ee 2.715.487 
“ 23..... 2,999,351 
wes 2,623,310 
Gee Fis. 8,590,114 
“ 17...-. 1,991,742 
“ @F. - 2,661,580 
ee Se 1,932,368 
Nov. 4..... 2,687,656 
i DES V a 2,784,164 
“ 18..... 2,555,485 
neat, Miia 1,949,099 


Payments. 
$32,420,347 
26,804,905 
24,213,867 
22,965,427 
28,598,588 
838,224,646 
26 305,162 
26,097,010 
24,819,346 
14,930,586 
27,040,040 
16,699,260 
28,096,866 
$8,602,389 
25,408,765 
21,552,912 
21,580,488 
89,360,735 
24,798,070 
11,448,939 
21,211,285 
20,188,787 





Sub-Treasury: 


Receipts. 
$27,420,618 
23,403,204 
83,213,240 
27,620,621 
81,012,926 
83,675,538 
28.991,766 
20,866,095 
80,954,029 
17,107,883 
$3,576,124 
19,774,593 
27,426,545 
24,504,101 
24,335,221 
19,367,370 
18,799,937 
$4,547,904 
20,717,008 
14,784,631 
22,792,745 
18,411,039 





Balances. 
$42,827,099 
89,420,398 
48 420,270 
53,075,464 
60,489,802 
60,940,689 
68,627,293 
58,396,378 
69,522,061 
61,699,358 
68,235,442 
71,840,775 
75,070,454 
70,972,166 
69,898,621 
67,718,079 
64,978,528 
60,157,697 
55,706,645 
58,376,337 
59,959,797 
68,180,049 


Changes in 
Balances. 


Dec, $4,990,734 


Dec. 


Inc. 
Ine. 
Ine. 
Ine. 


Dee. 
Dee. 


Ine. 
Inc. 
Ine. 
Ine. 
Ine. 


Dee, 
Dee. 


Dec. 
Dec. 
Dec. 
Dee, 
Ine. 
Inc. 
Ine. 


8,501,701 
8,999,872 
4,655,194 
7,414,388 

450,887 
2,813,899 
5,230,915 
5,125,688 
6,177,297 
6,536,084 
8,105,308 
8,729,679 
4,098,288 
1,073,544 
2,185,542 
2,739,551 
4,815,830 
5,081,05) 
8,299,692 
1,581,460 

842,238 
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Gold and Gold Notes—Progress of National Banks. 


Tue rapid increase in the issue of currency by our banks is well illustrated 
in the last returns for the city of New York. The circulation reported through 
the Clearing-house November 25, 1865, compared with the same week of the 
previous year, is as follows : 
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Merchants’ ..........00. $150,909 ' Tradesmen’s .......-.00. #806.210 
Mer Se os «eae 277,5°3 | Seventh Ward.......... 14408 
Commerce..........00+¢ 1,705,920 | broadway .... .eseeeees 816.757 
é 400,000 ' Mercantile ...6 .eeeeeees 248.950 
Pacific ...... 129980 | Republic ......eeeee see 445,:33 
Market . ‘Se 876.000 | St. Nicholas ...... 424 OL 
Shoe and Leather. 430,000 | Marine sav uenne bes 222 500 
SOU cehingbduee bane ene 947,715 | East ETOR. aces uneeKacs 217.174 
Mn bs hbase bass deen 1,497,055 | Second 260,946 
coe 1,214,352 | Continental......... 807-71 
echanics’ ..........00 293,003 | Importers’ . 862,127 
17: ,083 | Ninth RYO O80 
M. Association......... 200,000 | First ‘ieaeadies 888,610 
Metropolitan .........++ 792,192 | Am. Exchange.......... 206,484 
Commonwealth ......... 221,427 | 
Total 29 National Banks,.... Piet okas ba kee iaeeeskubecies $14015,156 
Total 29 other National and Local Banks..............0+ 1.324 762 


Total on Clearing House return, Nov. 25, 1865. cecceeeeees —$15,250.528 
. * 26, 1364. .eececereee 3.615,643 


_- —- 


Increase during the year....sccerccsscccscccceescees 11,734,880 


The total circulation of the National Banks November 25, 1865, was 
$221,220.215 and the State Bank circulation still outstanding was about 
$50,000,000. 

Mr. McCulloch, in the efforts he is now making to return to specie payments, 
must, of course, be influenced and in a measure kept in eheck by these bank is- 
sues. All his efforts must be futile unless our total bank currency and gevera- 
ment paper is reduced to an amount which the business of the country requires. 
The intention, therefore, of some of our National Banks to apply to Congress 
for an increase of three hundred millions of bank currency, is looked upon with 
the greatest disfavor; and the action of the Boston and Chieago boards of 
trade, and New York Chamber of Commerce against this measure, indicates 
what is the general sentiment of our business men. 

In this connection we wish to say a word with regard to the common error 
that the premium on gold is an index of the depreciation of the carrency, and 
as gold ranges lower or higher, the purchasing power of our greenbacks is sup- 
posed to be greater or Jess. It is on account of this belief, which is partly right 
and partly wrong, that so much interest has been tuken in the task of regula! ing 
the price of specie. By keeping gold down, it was imagined tne value of the 
currency was kept up, however large might be the issues of legal tenders. ‘This 
is much as if a gardener, ordered to keep his conservatory at a given tempera- 
ture, should negleet his fires and devote his chief attention to tampering with 
the thermometer. Every one who has learned the simplest rudiments of finan- 
cial science is aware that depreciation of the currency is a sign of redundancy. 
The shrinking of the value of the paper dollar is caused by the fact that there 
are too many peper dollars afloat, If this paper were redeemable in coin on 
demand, the depreciation could not advance beyond a fractional limit; as the 
notes would be presented for payment, and the volume afloat would contract 
itself to its just dimensions. If, however, the notes be not redeemable, there is 
no such spontaneous limitation of the issue. ‘The elasticity with which a re- 
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deemable currency adjusts itself to monetary exivencies is gone. And as the:e 
monetary requirements vary greatly at different times, the redeemable volume 
of the currency, from its rigid inelasticity, may be insufficient toward the close 
of the year and redundant three months later. Now, under our paper money 
system, the price of gold, if uninfluenced except by the currency, might be a 
t:ue measure of the redundancy and depreciation of that currency. But the 
trouble is that as gold coin is our international medium of exchange, it is from 
this and other causes exposed to a number of pertarbing forces, which modify 
its price independently of the movements of our domestic currency Henze, 
the price of gold would not be av in‘allible measure of depreciation in all cases, 

But as we have said, there are other causes be: ides the oscillations of foreign 
exchange which increase the incertitude. Among these is the interference of 
government, which assists in preventing the price of gold from being a correct 
indicator of the purchasing power of our paper currency. We do not here dis- 
cuss the geneial policy of such interference. but simply point out the fact. The 
first time that public attention was very specially called to this interference was 
in the summer of 163, when Mr. Cuase secretly and suddenly sold a very large 
amount of coin, aud took measures at the same time to make money tight. ‘I'he 
result was magical. Mr. Cuasx had only to show himself at the Sub Treasury 
and the price of the precious metals at once gave way. Gold fell swiftly 25 per 
cent. A few months later, in April, 1864, the same experiment was tried again ; 
but this time it produced a panic. the memory of which will long live in Wall 
street. Gold, instead of going down, went higher than ever before, and soon 
afterwards Mr. Cuask resigned. ‘The history of the numerous attempts made at 
various times to control the price of gold will be curious and instructive; and 
since, with the close of the war. tle chief reasons for secrecy have passed away, 
Congress will, it is hoped, order the facts to be fully published as soon as con- 
gistept with the public interests. 

Now, it is affirmed that the policy of controlling the price of go'd is not ex- 
pioded, and thatthe government sales of coin have been so adjusted to the con- 
dition of the market as to chick any advance. In confirmation of this view we 
are pointed to the fact that since July last the price has been almost stationars, 
the explanation being that when the price shows a tendency to advance, the 
Treasury sales are large, and when the price goes down the Treasury sales are 
stopped. This manipulating and regulating of the price of gold makes it artifi- 
cial, and prevents that price from being an accurate measure of depreciation, 
On the currency itself this regu'ating process has no cff-ct whatever. It does 
not enhance the purchasing power of greenbacks, or prevent the necessaries of 
life from being more costly row than when gold was at 280. Indeed, all schemes 
which, by tampering with the gold maiket, to bring down prices that depend 
on inflation of the currency, are as wise and as (fficient as would be the attempt 
to control the temperature of a house by regulating the thermometer. 

The deposits of gold at the Sub-Treasury {cr gold notes commenced on the 
15th of the month. and the following are the amounts deposited and the redemp- 
tions up to the latest dates we have received : 











SX at Bi 


ents 


Bd KM OER 
Nc aos 3 


ee, 
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Redemp- 
tions, 
$214,100 
245,700 
202,300 


Redemp- 
tions. 
$38,800 
49,400 
88,900 4 
88,060 “ 
161,100 
166,000 


Deposits. 
$829,600 
755,340 
916,640 
720,360 


Deposits. 
$555,000 
319,000 
648,900 
684,400 
659,400 
615,400 


15 eeeeeee 
16 .eccees 
= OT Wiacer 
#18 cee... 
ad SO Sade ida 


- Bis ascaen 


Nov. 
cry 


Nov. 22 eeeeeee 
1s Be thane ne 
24 eeeeses 
25 eeeeeece 


Total 10 days .. $6,500,040 $1,284,300 








The $5,000 notes appear to be most in demand. Of these $5,210,000 have 
been taken; of the $1,000, $631,000; of the $100, $183,800. 

The authority under which this new gold currency is issued is the 5th section 
of the Act of March 3, 1863, which is as follows : 


“ And be it further enacted, that the Secretary of the Treasury is hereby authorized 
to receive deposits of gold coin and bullion with the Treasurer or any Assistant 
Treasurer of the United States, in sums not less than twenty dollars, and to issue 
certificates therefor in denominations of not less than twenty dullars each, correspond- 
ing with the denominations of the United States notes. The coin and bullion de- 
posited for or representing the certificates of deposit shall be retained in the Treasury 
for the payment of the same on demand ; and certificates representing coin in the 
Treasury may be issued in payment of interest on the public debt, which certificates, 
together with those issued for coin and bullion deposited, shall not at any time exceed 
twenty per centum beyond the amount of coin and bullion in the Treasury; and the 
certificates for coin or bullion in the Treasury shall be received at par in payment 
for duties on imports.” 


This law, it will be seen, allows an excess of 20 per cent. Consequently if 
100 milliods of coin were in the Treasury, notes to the amount of 120 millions 
might be issued. 

The progress of National Banks in respect to number, capital, and circula- 
tion since July 1 has been as follows : 


NATIONAL BANKS. 


Banks. Circulation 


Date. Capital. 


July 


“se 


Aug. 


1, @eeeeeeseeeeeeeeeeeeeeeeseaee 
aes anahinbnicinessesieerds ti) 


22, 


Pe eeeseeseeeeeeeeereseseesene 


12, eeoereeeeeseeeresreereeeeeeoeres 
19, 


26, @eoeereseeeeeseeeeeseesenes 


EU TTITT ETL 

DO, wccccccccccs.cocccccecs 

36, soc 
23 
4, Ceo eeeeereeereeesesersesesees 


14, 


Bi asa 


seeeeeeeeraeeesseeeeseeeeeeee 


eeerteees aces 
eeoeeeree ese eeteeees 


$1,378 
1,410 
1,447 
1,481 
1,504 
1,523 
1,530 
1,534 
1,549 
1,556 
1,560 
1,567 
1,578 
1,592 
1,597 
1,560 
1,665 
1 668 
1,610 
1,612 


$340,988,000 
856,230,986 
864,020,756 
872,636,756 
877,574,281 
879,781,701 
390,000,000 
892,614,383 
894,104,338 
844,960,333 
$95,310,338 
397,066,701 
399,344,212 
401,406,013 
402,071,130 
402,578,793 
403,808,793 
403,708,793 
403,491,803 
403,916,893 


$146,927,975 
149,093,605 
164,120,015 
157,907,665 
165,794,440 
169,598,960 
172,664,460 
175,265,690 
177,457,220 
179,981,520 
183,402,870 
186,081,729 
194,182,689 
197,798,380 
200,925,780 
208,877,855 
207,212,930 
210,266,049 
217,956,499 
221,220,215 
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Below we give the returns of the New York City Banks to the latest 


dates: 


NEW YORK CITY BANKS. 


(Capital, Jan., 1864, $69,494,577 ; Jan., 1865, $69,658,737; Apri, $76,658,787.) 


Date. Loans, 
July 1, 216,585,421 
“8, 218,541,975 
“ 15, 221,285,052 
& 22, 222,960,205 
“ 29, 222,341,766 
Aug. 5, 219,102,793 
“ 12, 215,409,342 
“ 19, 210,827,581 
“ 96, 209,428,395 
Sept 2, 211,394,870 
* 9, 214,189,842 
“ 16, 215,552,381 
“28, 215,879,454 
“« 30, 221,818,640 
Oct. 7, 228,520,727 
“14, 227,541,884 
“ 21, 224,030 679 
“ 28, 219,965,639 
Nov. 4, 220,124,961 
“ 11, 224,005,572 
“ 18, 224,711,853 
“ 25, 225,345,177 


Specie. 
15,854,990 


Legal tender. 


60,904,454 


19,100,590 62,519,708 


20,400,441 
22,332,903 
20,773,115 
19,400,380 
20,168,292 
19,604,636 
16,923,615 
14,442,827 
18,755,824 
14,604,159 
14,222,062 
13,643,182 
14,470,134 
15,890,775 
15,587,540 
14,910,561 
18,724,268 
11,995,201 
18,459,939 


60,054,646 
62,756,229 
46,956,782 
43,561 973 
43,006,428 
45,583,980 
54,249,806 
57,241,739 
56,820,734 
53,153,235 
54,018,475 
57,665,674 
58,511,752 
50.459,195 
46,169,855 
46,427,027 
47,778,719 
47,913,688 
47,737,570 


12,343,542 49,997,271 


Circulation. 


5,818,445 
9,001,774 
6.250,945 
6,589,766 
7,085,454 
7,656,370 
8,050,361 
7,639,575 
7,982,414 
8,509,175 
8,814,142 
9,104,550 
9,294 805 
10,645,697 
10,970,897 
11,722 847 
12,288,441 
12,828,725 
13,289,881 
13,825,209 
14,333,163 
15,840,528 


Net Deposits. 


191,656,773 
198,199,005 
200,420,283 
193,790,096 
186,766,671 
178,247,674 
175,738,185 
174,593,016 
179,083,676 
189,316,658 
179,353,511 
177.501,735 
177,320,789 
133,830,716 
188,504,466 
192.364,156 
174,192,110 
173,624,751 
175,638,674 
174,199,442 
173,640,464 
175,565,673 


Clearings. 
473,720,318 
875.504,141 
550,959,312 
517,174.950 
494,854,189 
576,961,325 
463,483,275 
492.697,782 
872,124,209 
$95,963,578 
434,257,375 
427,195,276 
893.503,366 
463,352,118 
672,703,232 
699,348,446 
559,166,848 
575,945.581 
563,524,873 
588,441,832 
503,757,650 
452,612,434 


Statement of the operations of the Clearing House for the weeks correspond. 
ing with those of the above bank averages : 


————— CLEARINGS 


Weeks ending 


July 


+ iis cen on 


“« 9 


Seiiass ue 
" | Fe 
re eer 
WM kaveees 
earl 5, on Pe 
‘ 


Sept. 


26. ceccece 
Riyheed vs 
VD  wcccece 
: | Saar eee 
Os a yike hel 


PENG 


Ti ota whe 
$6, ica eee 


Signi ee 


seeerece 


ae as ou 


Total of week. 
$473,720,318 


$75,504,141 
550,959,312 
517,174,956 
494,854,139 
676,961,325 
463,483,276 
492,697,783 
872 124,310 
895,963,697 
434,251,378 
427,195,277 
893,503,666 
465,352,113 
672,703,232 
659,545,497 
554,166,848 
675,945,581 
563,524,873 
688,441,862 
603,757,650 
452,612,135 





Daily averages. 


$70,953,356 
62.58 4,025 
91,826,552 
86,395,826 
82,475,622 
96,161,221 
77,247,212 
82,116,297 
62,020,723 
65,993,946 
72,208,563 
71,199,213 
65,583,944 
77,225 352 
95,450) 539 
111,558,088 
92,361,141 
95,990,930 
93,920,512 
98,073,644 
83,956,275 
75,465,355 


a 


Total of week, 


$17,583,010 
18,234,535 
20,150,787 
22,396,080 
18,577,262 
21,707,926 
19,374,247 
19,132,977 
19,720,131 
18,944.140 
17,976.061 
17,562,813 
18,651,060 
19,484,342 
19.483,250 
25,496.99 
21,851,249 
19,662,938 
20,137,736 
19,229,022 
19,114,657 
18,642,303 


The following are the returns of the Puilal:lphia Binks : 


—— BaLances——-———, 
Daily averages. 


$v. 9x0, 501 
8,039,091 
8,858,464 
8,752,680 
3,086,210 
8,617,987 
2,229,041 
8,188,829 
8,287.688 
8,157,257 
2,996,010 
2.927.135 
8,092,243 
8 247,390 
8,248,114] 
4,244,485 
8.641,857 
8,277,156 
8,356,289 
8,204,827 
8,185,776 
8,107,050 


PHILADELPHIA BANKS, 
(Capital, Jan., 1863, $11,740,080; 1865, $13,315.720; Feb., 1865, $14,485 450.) 
Date. 1856. Circulation. Deposits. Legal tenders, 
ear $K55h,453 F39,127,Svl Fiy,6o04y9i8 
eae 6,758,535 41,344,056 20,801,492 


Specie. 
$1.216.243 
1,137,700 


Loans. 
$50,149,649 
50,188,778 
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Loans, 
50.221,528 
62,451,760 
63,877,799 

054,357,695 
64,529,718 
61,924,580 
60,577,248 
50,096,499 
49,693,065 
49,931,573 
49,608,233 
49,924 281 
49,742 026 
44,682 819 
48,959,072 
48,509,360 
48,048,189 
46,679,961 
45,415,040 


Specie. 
1,152,911 
1,154,537 
1,158,070 
1,154,005 
1,153,931 
1,160,222 
1,155,197 
1,100,242 
1,079,625 
1,089,880 
1,092,755 
1,057,705 
1,060,579 
1,052,357 
1,050,251 

y5Av24 

917,372 

903,181 


Circulation, 
6,821 948 
6,*86,449 
6,941,625 
6,986.662 
6,989,217 
9,076.537 
6.983,5238 
6,980,826 
7.007.727 
7,014 580 
7 088408 
7,056,984 
7,082,197 
7,084,667 
9,074.66 
7,064,856 
7,064,766 
TOS 451 
7,065,275 


Deposits. 

43.966 ,927 
46,166,928 
49,121,554 
47,762,160 
44,461,749 
41,848,173 
88,864,910 
88,417,478 
87,082,478 
87,461,269 
87,405,833 
88.347,282 
87,238,078 
86,252,038 
85,404,524 
84.741,494 
84,532.031 
84,067,872 
84,060,109 


[December, 


Legal tenders, 


19,860,400 
19.413 264 
21,828,122 
21,219,468 
20,845,018 
20,561.983 
19.640,7468 
19,038,144 
17,695,755 


17. 267 091 
16 403,360 
16,201,787 
15,875,105 
15,752.473 
14,303,591 
14 879,136 
15,245,174 


The following statement exhibits the condition of the several inco: porated 
banking institutions of the State of Ohio, on the first Monday of November, 
18.5, as shown by their returns, made under oath, to the Aditor of State; 


Bpecie .. 


RETURNS OF THE OHIO BANKS— RESOURCES, 


seer rseeeeeeeee 


Eastern deposits. . Cees vo wes 
Notes of other Banks and U. Ss. Notes. ‘ 
Due from other Banks and Banks.. 
Notes and Bills discounted 
Bonds of State of Ohio, other States and 
United States..... ee ee 
Safety Fund. . ‘ 
Real Estate and Personal Property..... 
Checks and other C’h Items ........... 
Other resources. .... 


eere 


ee e808 


ee eee ee ee | 


ROM issih io andbadede be 


State stock 
Banks, 
$154,447 

392.894 
1,875,129 
97,004 
1,483,194 


419,360 


80,000 
44.803 
26.687 


8,954,428 


LIABILITIES, 


Capital Stock ... 

Permanent Reserved Fund....... 
Ci: culation 

Due to Bank and Bankers 

Due to Ind’l Depositors.. 


Dividends unpaid . 


Contingent Fund and Undivided Profits . 


Disco: nt, Interest, de... oe... 
Biils Payable and Tine Dratts 
Otber Liabilities. ..... 


Total Liabilities........ 


State stock 
Banks. 
37.000 
6-00 
227,124 
2,730,520 


178.682 
24,761 
2352 


5,964,433 


Br’h’s State 


Banks of Ohio. 


F255 

53,228 
134,526 
820,836 
832,514 


487,889 
90.283 
1°24 
145,382 


2,680,711 


Br’h's State 


Bank of Ohio. 


Forbid 
188,*62 
923.952 
88,095 
276 5K0 
72,375 
100.833 
108,313 
9 7e 6 
168.4: at) 


2,686,711 


Total of 
all Banks. 


Floo, ve 
445.123 
1,459,656 
417,841 
2,265,738 


419 8e9 
487,889 
170,733 
47.047 
§72 020 


6.641,'34 


Total of 
all Banks, 
1.60) ..00 

138?*62 

929.452 

81 0,.%20 
BWOT HST 

72.875 
. 14,4516 
3,104 

i” 89 
364.430 


6,641,134 


The following is a statement of the quarterly reports of National Banks as 
made to the Comptroller of the Currency on the first Monday of November, 


1865: 
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Dr. 
Loan and discounts... $485,314,029 39 


Overdrafta ...,..000. 
Real estate, &c, 
Expense account..... 
Premiums paid... ... 
Remittances and other 

cazh Items..... we 
Due from Nat. Banks. 
Due from other banks 
U.S. Bonds to secure 


1,856,106 90 
14703,281 77 
4,559,525 11 
2,585,201 06 


72,309,854 44 
89,978,980 55 
17,393,282 25 
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Cr. 
Capital stock paid in.. $393,157,206 


surplus fund......... 88,713,350 
Notes in circulation..., 171,321,903 
Individual deposits.... 445,979,813 
US deposits .....+. 48,170,381 


Dividends unpaid. ... 
Due to National Banks. 
Due to other Banks.... 
Profits .... wees ° 


State Bank circulation. 


circulation......... 272,634,290 00] Other items........- 944,054 
Other U.S. securities. 150,577,400 00 — -— — 
Bills and checks of oth- $1,359,763,074 

GF DANKB. .c0 . sce 18,247,241 29 
aren are are 14,966,143 42 
Other lawful money... = 192,094.365 16 
Other items......... 19,043,518 15 

$1,259,768,074 40 
The following are the returns of the Bank of England : 
THE BANK OF ENGLAND RETURNS (IN POUNDS STERLING). 

Public Privote Coin and Rate 

Date, 1865, Circulation, Deposits, Deposits. Securities. Bullion, Disevu 
July 5... 42,717,516 9,348,567 14.413,335 83,924.156 15,199,943 8 * 
“ 12,... 22.945,563 4,590,223 16,229.345 81,559914 14,561,150 8 « 

*  -19,... 22,789,406 4,932,103 14,894.217 380,992,455 15,033,367 38 « 
28,.6. 22,590,254 4,770.902 15,939,813 32,181,100 13,803,050 38h “ 
Aug. 2,... 28,203,757 5,214,377 14,681,727 31,954,027 13,603815 34 * 

“ 9.6. 23,831,857 5,264,739 14,688,131 31,726,066 13,345,950 4 *& 

“ 16,... 23.887.419 6,826,453 14,962,787 3°.071,253 14,242,850 4 « 

“ 28,... 23,677,930 6,682,243 14,714,535 31,793133 13.27),775 4 “ 

“ 30,.6. 22,152,681 6,094,785 14,4923034 381.737,925 14439512 4 * 
Sept. 6,... 22,236,008 5,985,710 14,207.995 31816,545 14422275 4 © 

*  13,... 21,949,755 6,321,640 13869979 81,724.713 14155579 4 “* 

“ 20,26. = 21,843.863 6,830,869 13.567,577 84,513,637 14.214,842 44 “ 

27,.0. 22,033,528 7,330,010 13,739,623 33,504,525 13,960819 5 © 
Oct. 4,... 23,821,796 6,891,919 13,798,588 84,651,489 13,183.837 6 “ 

* V1... 22,861,769 7,223,736 13,506,498 83,994,718) 12,736,346 7 “ 

cia © eee 22,854,153 3,589,353) 14.°13,614 80,870,760 12,789,958 7 “ 

* §25,... 22,370,245 3,793,682 13,274.933 29408656 132:9,213 7 “ 
Nov. 2... 22,885,346 4,163,517 22,979,790 29,482,542 13,227,803 7 “ 


The following are the returns of the Bank of France : 
BANK OF FRANCE. 


July 6 
. 13 

& 20 

“ 27 
August 38 
: 10 

“ 17 

is 24 

“ 81 
September 7 
“ 14 

* 21 

sf 28 
October 5 
12 

oe 19 

“ 26 
November 3 








69 


00 
72 
00 
36 


31 


4.931.059 62 
90,044,837 08 
24,336,182 27 
82.350,273 47 
69,768,9"3 00 


20 


49 


of 


nt 


Deposits. Interest, 


Loans. Cash and Bullion, Circulation. 
591.852,987 621,392,745 899,110,675 221,414,487 
594,467,935 498,688,812 884,390,025 188,481,648 
601,711,488 493.997.271 899,347,175 179,473.477 
610,976,748 494,212,341 898,722,675 199,182,020 
629,135,610 493,2560442 898,483,075 219,233,136 
619,750,846 486,367,696 897,359,923 200,211,070 
623,253,456 488,170,183 877,349,725 202,153,616 
591,746,248 600,449.290 879,828,825 189,888,513 
637,672.43 498,958,920 916,501,325 192 331,850 


555,602,649 
579,090,374 
578,177,257 
582,891,292 
658,011,120 
683,480,122 
675,462,862 
657,921,623 
706,180,940 


503,716,344 
449,224.478 


849,749,975 
850,146,625 


217,738,826 
209 987,979 


499,913,894 841.097,725 194,689,060 
442,683,492 834,850,575 220,883,613 
470,917,716 883,268,625 217,360,539 
437,755,457 894,590075 192,576,954 


431,107 484 
430,775,953 
418,526,952 


875.756 475 
848,969,°75 
889,642,025 


179,977,447 
166,315,716 
187,608,824 


at 
3+ 
34 
34 
34 


34 
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THE ONITED STATES DEBT. 


We give below the statement of the Public Debt, prepared from the re- 
oy of the Secretary of the Treasury, for September, October, and November, 
186 * 


DEBT BEARING INTEREST IN COIN. 
Denominations. September 30. October 31. November 30. 
per cent, due December 31, 1867 9,415,250 $9,415,250 : 
ad July 1, 1868 342 
Jannary 1, 1874............. ay 
Janua 


May 1, 1867-82 (5.20 years) 

November 1, 1869-84 (5.20 years 

November 1, 1870-85 (5.20 Aone 44,479,100 y 
March 1, 1874-1904 (10.408) ... 172,770,100 172,770,100 
July 1, °81 (Oregon war) 1,016,000 1,016,000 1,016,000 
June 30, 1881 75,000,000 75,000,000 75,000,000 


Aggregate of debt bearing coin interest..... : $1,116,658,192 $1,161,137,692 $1,167,169,942 


DEBT BEARING INTEREST IN LAWFUL MONEY. 
‘dl 4 5 9 
1 _ pana Laat 10 days’ $618,128 5 $612,228 


6 
6 
5 
5 
6 
6 
6 
6 
6 
6 
5 
6 
6 





nouine 36,249,660 9, 21,644,710 

dc 7 79,017,961 7 67,260,168 

6 Certificates (one year)............. : 62,899,000 55,905,000 55,921,000 
One and two-years’ notes 82,954,230 $2,536,901 32,536, 901 
Three years’ comp. interest notes. .. 217,012,141 178,012,341 167,012,141 
Thirty-year pages. t ent’! Pacific R.) 1,3 1,258 000 1,598,000 

oO oO (Union Pacific R. E. Div.) eis Cas 640,000 
Three years’ wae: | notes, 1st series 300,000,000 800,000,000 300,000,000 
do tt) 2d series 800,000,000 300,000,000 800,000,000 

do do 8d series 230,000,000 230,000,000 230,000,000 


Aggregate of debt bearing lawful money Int... — $1,260,009,120  $1,191,819,787 $1,177,531,149 
DEBT ON WHICH INTEREST HAS CEASED. 
%.39 per cent Three years’ notes $322,250 $260,500 
rt) Texas indemnity bonds 760,000 i 726,000 
Other bonds and notes 307,070 aT 200,980 
Aggregate of debt on which int. has ceased... $1,389,320 $1,157,480 
DEBT BEARING NO INTEREST. 
United States Notes...............c cece cece ee $400,000,000 $400,000,000 $895.581,194 
do do (inredemp. of the temp loan) 28,160,569 28,160,569 28,160,202 
Fractional currency co eee 26,487,755 26,057,469 261,105,197 
Gold certificates of deposit 7,200,440 
Currenc $4154,648,324 $460,047,033 
Uncalled for pay requisitions 1,220,000 660,900 509,231 
Aggregate of debt bearing no interest $455,868,324 $454,878,938 $460,556,264 
Amount in Treasury— % 
Coin $32,740,789 $34,554,987 $47,224,379 
UPTON, oa o:s.ae'sn ceccectccccccsccessecsss ase 56,236,441 33,800,591 44,587,141 











Total in Treasury $88,977,230 $68,355,578 $91,811,520 
RECAPITULATION. 

Debt bearing interest in coin...... gains eecews $1,116,658,192 $1,161,137,691 $1,167.169,942 

Debt bearing interest in lawful money 1,260,008,120 1,191,819 787 1,177,531,149 

Debt on which interest has ceased....... .... 1,389,320 1,313,920 1,187,480 

Debt bearing no interest (currency) 454,648,324 454,218,038 460,047,083 

Uncalled for requisitions 1,220,000 660,900 509,281 





Aggregate debts of all kinds ie $2,833,924,956  $2,809,210,336 $2,506,444,835 
Cash in treasury 88,977,230 68,855,578 91,811,520 
PAYABLE ON DEBT. ; 

Payable in gold $65,001,579 $67,670,340 $68,032,275 
Payable in lawful money ; 92,527,646 71,267,738 70,864,680 
Aggregate amount of int. payable annually— $137,529, 216 $138,938,078 $138,896, 955 

not including int. on the 3 years’ comp. int. 

notes, which is payable only at maturity. 

LEGAL TENDER NOTES IN CIRCULATION. 

One and two years’ 5 per cent notes $32,954,230 $32,536,901 $32,536,901 
United States notes (currency) 428, 160,569 428, 160,569 426,741,396 
Three years’ 6 per cent compound int. notes.. 217,012,141 217,012,141 167,012,141 


Aggregate legal tender notes in circulation.... $678, 126,940 $633,126,940  $626,290,438 
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COMMERCIAL AND INDUSTRIAL STATISTICS. 
SHOE-MAKING MACHINERY, 

The shoe business is in a most thriving condition. The war reduced a part 
of the country to bare feet, and as the existing shoe factories had during the 
war only been able to supply the loyal States, the extension of their market 
makes them very busy. Wonderful progress has been made in the shoe business 
within a few years. A machine is had for everything, and girls to tend machines, 
and men to finish when the machines stop. There is a machine to roll the 
leather, which was formerly hammered ; a machine to split the leather, which 
was done slowly by band in other times ; a machine to form the soles which 
formerly were cut to patterns by hand, a machine to skive the stiffenings which 
is now done at a rapid rate; a machine to channel the soles, which in olden 
times was done with the knife and rimmed out with an iron; machines to stitch 
the upper leathers or cloths, and bind the edges; and finally, a more important 
machine that sews the upper to the sole ; and then there are machines for putting 
on the heels and forming them. By these means, from five to ten times the 
work can be done by a given number of hands than could have been accom. 
plished twenty years ago under the old system, and we are assured it is done 
quite as well or better than then. But it brings another change—the labor 
must be associated. 


RRR AAR AA RRA AAR ARR AO 


WOOL MANUFACTURES IN THE UNITED STATES. 

On the 6th September an assemblage of gentlemen representing all the largest 
woolen manufacturers of the country met in convention at Philadelphia to con- 
sider the condition of the wool interest. Among the papers read was an inter- 
esting history of wool manufacturers in al] the principal countries of the world 
and a special report on the manufactures in the United States for 1864. From 
the latter we make the following abstract, which will prove of great utility to 
all interested in the subject. 

Early in the spring of 1864 circulars were issued by the Department of Ag- 
riculture, addressed to the woolen manufacturers throughout the country, one 
thousand seven hundred and four in number, as appeared by exhibits upon the 
books of the United States assessors. Answers were promptly received from 
seven hundred and forty-six of the principal and heaviest manufacturing estab- 
lishments, representirg twenty-one different States, with many valuable sugges- 
tions relative to the quality of wool desired and mode of preparing it for market. 
The quantity consumed by the seven hundred and forty-six was represented at 
one hundred and eighteen millions seven hundred and twenty-nine thousand six 
hundred pounds, and from a careful analysis of the information received, it is 
quite apparent that not more than three-fourths of the total consumption of the 
year has been reported, which would give fully one hundred and sixty millions of 
pounds as the consumption of the past year, being double the consumption of 
the whole country in 1859. The present condition of the country gives assur- 
ances of increased consumption. 
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A striking exhibit of the increased consumption is shown by compsring the 
full census returns of 1860 with the partial returns to the department for the 
year. ‘Take, for example, the States of Massachusetts, New York, and Peon- 


sylvania : 


Massachusetts @eeseeesreeeerseeeseeerseeose 
New York seeseeereseseeesresseeeeseer 


Pema lwaM . 6 one oth be dane dvcisseces 
So far as received these returns indicate a higher rate of increase in Pennsyl- 
vania than in either New York or Massachusetts. 
rhe following tables show the aggregate amount consumed, so far as returned 
in the several States, with the vumber of sheep, pounds of wool, and yield per 
head in the Northern States : 


States. 

New es coca s see 
Pennsylvania ........ 
New Hampshire...... 
Tndiana....scccceose. 
Vermont ....ceeseeee 
Wisconsin .. we ccc eee 
ONG ks ES as weeks 
EGG in Ka. Habs reicees 
Minnesota 
Massachusetts........ 
Rhode Isiand......... 
© nnecticut.....ccesee 
Missouri 
THIOD: cc vaccieersse 
New Jersey .....005. 
MMO 6 in i tedces 
Maryland ......see0e 
Michigan, ...eeeerees 
Kentucky ...ceeeeees 
Oregon. .eseecceseces 
Delaware eeoerseeeceee 


TOR vacccbessss 


Factories. 


zy 
128 
41 
88 
24 
9 
41 
15 
1 
154 
39 
56 
2 
13 
11 
20 
4 
15 
2 
1 
3 


746 


WOOL CONSUMED, 
-———— — Wool, Ibs. consumed. 


Total, 
17,450.000 
12.557 600 

4,827.000 
1,406,000 
4,305,000 

146.000 

1,0¥9¥,000 

4364.00 

26.0.0 
48,022,000 
9,215,000 
11,684,500 
170,000 
487,00 
2.505.600 
4,. 80,400 

181,000 

425,° 00 

275,000 

850,..00 

265,000 


118,724,600 


1859. 
26,271.20 Ibs. 
11,70%,220 
6,228,850 “ 


Domestic. 
10,564,250 
10,462,000 

6,285,000 

1,406,000 
2,015,000 
190,000 
1,099,000 
415,000 
25.0000 

82 109,750 
7,257,600 
6,479,750 
150.000 
487.000 
2,248,010 
2,894,800 
131,000 
421,500 
275,! GO 
$50,000 
638,000 


84,283,550 


1864—partial. 
48, 22,000 Lbs, 
17,936,000 “ 
12,557,500 “ 


bo seme | 
Foreign. 
9,0,.6 .00 
2,047,500 
1,822,000 
7,500 
2,265,000 


6,250 
10,400,750 
2,097,600 
5,846,250 
20,000 
813,600 
1,611,500 
4,000 
60,000 


83,087,600 


The following table gives the number of sheep, wool produced, and yield per 
head in the same States for a series of years: 


Year. 


Sheep. 


Wool, Ibs. 


Per head 


16,102,551 eee eoce eece 
16,777,468 44,460,200 2 65 
17,158,219 51,766,039 3 10 
18,280,840 66,081,190 8 50 
24,846,541 91,298,965 3 75 
28,647,269 114,589,076 4 U0 


TBI. ccoccccccccsccscecscceseces 
LBBO. cccvccccccccccvscecvesccene 
DRGO .-o 0 0s ob 6d 006966595 00.08 00402 
1864, January....cccceecceseeces 
186F, January. .cccceceessseees-s 
CALIFORNIA WOOL, 
Years. Number. | Years. Number. 
TBdY9.. ccccccccvccecccceces 2,543,006 Fete 6,400,000 
POGU. coccoccsses eeeresere ESOG 000 PU9C8. ices ci ckbcous osén we 7,600,000 
SOR cb de ditetenrscesieawe 4,000,000 BOB 0s'0k 640s wees wee eee 8,000,000 


WOOL IMPORTED INTO NEW YORK, 
Years. Number. ; Years. Number. 
WWOs.cccoveccseccccececcces 48,744,vul Ldvud.. cee @eeeveeeseeseoece 66,874,128 
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TOTAL WOOL IN 1854 AS ABOVE. 


States as above........0--- 91,298,965 | Imported into New York.... 56,874,128 
California be cetascaces - 8000000 
IED Sckbbenecsccdvdiedes coeve eee eereeeseees ee 156,173,000" 


The following table was presented, showing the value of woolen goods mana- 
factured in the United States for the year ending June 30, 1864: 


Maine. ...... eee caceusc COM TOMES OT 1 OIG os ccc cc cccccensces. $400,877 67 
New Hampshire ........ 9.179.687 00 | Indiana ........ 558,613 33 
WOES 5G tilescdcacee 0608.0 20 GF ¢ hints 0. ck ces ees (as 8 859,084 33 
Massachusetts .......+++ 40,604,651 00] Michigan ..... 151,843 38 
Rhode IJsland........... 10,892,700 83 | Wisconsin .......eeseee0. 105,317 67 
Connecticut.......eee2-- 15,866,641 00 118,305 83 
Now York... cicecccesces 18,977,775 00 | Minnesota... ..ccccccece 9,146 00 
New Jersey............ 2,778,084 00 | Kansas, 14,947 67 
Pennsylvania ........... 16,599,713 88 | California .. 638,956 00 
SE cceccsecccncse «548,194 67 | Oregon ...crccosecs 128,620 67 
Maryland vessadsce “463,918 00 | Mebesthe .....0...000 45 67 
West Virginia.......... 63,758 00 — 
Kentucky.....cecesecsee 859,905.00] Total..........000+.$12),86,250 00 
ee eee 76,344 00 


Statement of aggregate results up to September 1, 1865, in reply to a circular 
of February 25, 1865, and May 30, addressed to woolen manufacturers in 
twenty-five States. 

Returns received, 931 ; sets reported, 4,073 , weekly consumption of scoured 
wool, in pounds, 2,275,855 ; weekly consumption of domestic wools, pounds, 
1,636,821 ; of foreign wool, 639,034; per centage of foreign wocl, 23 35; 
weekly average, per set, 559; mills to be heard from, 608. Of these 28 returns 
were from Philadelphia. Sets reported, 97. 


Weekly consumption of scoured wool, Ibs,.........se+ese0+ 182,200 
. * domestic M géeesccsedeccess © 88,650 
ey " foreign " 48,550 
Percentage of foreign Wool,,.......seeeeeeeseess Seuared . 364 
Weekly average per set ...e.ceseeeveeees cocccces 1,373 
Mills to be heard from........+... 94 


In the remainder of the State there were 56 returns; sets reported, 94 ; 
weekly consumption of scoured wool in pounds, 40,€50. 








MINES AND MINING STATISTICS. 


COAL IN CALIFORNIA, 

The Mercantile Gazelte, of San Francisco, says :—Our coal mines are yielding 
freely, and their products are improving in quality as they become more fully 
opened. The increased production of the Bellingham Bay and Mount Diablo 
mines, and the comparative cheapness of their coals, have seriously interfered 
with the trade in anthracite, both for consumption upon steamers in our inland 
waters and for loca! steam purposes generally, in mills, factories, ete. 

The Bellingham Bay Company report their product for 1863 at 10,000 tons, 
and during 1864 at 11,500 tons. From January Ist of this year to March 31st, 
their receipts in this city amounted to 3,650 tons, the average market value 
ranging from $10 to $10 50. 

VOL, LII,—NO, VI. 29 
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The several companies at Mount Diablo, seven in number, report their aggre- 
gate products for March, 1865, thus— 


Companies. Companies. Tons. 
Ores oobi occ ccs e@ee.eee 2,035 MIE i icncvacneenesthe 460 
Black Diamond............ 1,548 | Tic nc bhi cttenewsae cts 120 
IW Wis si ddneesvanncces Wee 1 CN 0 vcewicdcndcsesiessas 100 
TU vn nivccdecessckee 560 -— 

Total for March, 1865 TOPOS HOES Ee. Seeeer FFF. eeesess eoesesesese 5,808 


—of which 20 per cent were screenings. The prices ranged from $7 to $8 for 
coal and from $4 50 to $5 25 for screenings. 
The product of the several mines for the full years to the end of 1864 and for 


the 1st quarter of 1865 have been— 

Years. Eureka. Black Diam’d, Union. Pittsburg. Manhattan. Total. 
T8O61. .ccccccccccce eevee 7,200 “ao 5,400 “49 12,600 
1862... cccccccceee re 12,600 1,800 8,000 8,000 80,400 
1868... ccvccvcccee 5,263 18,175 8,000 12,000 7,000 45,478 
1864... cc cccssccee 4,754 16,285 18,150 10,000 6,500 60,095 
1865, Ist qr... 2,591 4,000 1,400 1,000 700 10,691 








Total ......6.. 12,608 68,260 19,356 86,400 28,200 149,725 
and, including the Teutonia and Central, about 150,000 tons. 





BRITISH MINERAL PRODUCTS, 

The following facts concerning the products of mines and collieries in Great 
Britain, from records kept by Mr. Hunt in the Museum of Practical Geology, 
are extremely interesting : 

CoaLt.—There were at work during 1864 no less than 3,268 collieries in Great 
Britain and Ireland. In 1853 there appear to have been only 2,397. The 


quantity of coal raised, sold and used during last year from all these works was 
92.787,873 tons. The largest quantities were produced from the following coal 


fields : 


Tons. 
Durham and Northumberland. ....... cocescccees oe 23,248,367 
ici oeccntcbaheerciscecekueereeeie des 12,400,000 
Lancashire.... PET per eee 11,631,000 
Staffordshire and Worcestershire..........sccececees 14,425,359 
South Wales and Monmouthshire............ 10,976,500 
PO ci each SGAEALOADSRewARA bbe eee eesnen 8,809,600 


There was an increase in our exportations of coal to foreign ports in 1864 of 
525,208 tons, the quantity exported in 1863 being 8,275 212 tons against 
8,800.420 tons in 1864. From the coal fields the quantities of shipping coal 
sent to ports in the United Kingdom amounted to 10,588.132 tons in 1863, and 
in 1864 they had risen to 10970,711 tons; the quantities of coal brought by 
railway and sea, within the London district, during the last three years, being 
as follows : 

Tons. 

1,524,849 
1,786,713 
5 ERP Se ae pig tne USM eh Rr tomy ae aN oe alg on pa 2,351,342 

Iron —The extension of our iron manufacture, and the increasing develop- 
ment of iron ore-producing districts, is strikingly shown by these returns. Last 
year we obtained 10,064.890 tons of iron ore from our own rocks. Even this 
Jarge quantity was insufficient for our wants, and we imported 75,194 tore 


SOUR cbs AEA Soe dees Oe bh eaeeuntes seeersecerese 


RES 6 6i0b s KGa ws hd SAAR A DEKE ESA OOS RSS £54 400808 
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more. This was employed to feed 612 blast furnaces, which produced of pig 
iron: 
Tons. 
Be ES Fa oi Wasco ccscevenercss cvcvcecocoeces 2,620,472 


In ee ck cbc eke cecécackeneceessaws 988,729 
In TIN co ictnecsccdeceiees eeeeeeereeeteeener*e 1,158,750 


The total make of the Kingdom being..........+. 4,767,951 

Of pig iron we exported 565,951 tons; all the rest was converted into mer- 
chant iron. This was effeetcd at 127 iron works, where 6,262 puddling furnaces 
were in activity, and 718 rolling mills perform their Herculean labors of produc- 
ing bars and rails. 

Go.p.-—During 1864 this precious metal was obtained from five mines in Me 
rionethshire ; 2,336 tons of auriferous quartz were crushed and treated by the 
amalgamating processes From this the adventurers obtained 2,887 ounces of 
gold, the value of which was £9,991. By an improvement in the process of 
amalgamation, the discovery of Mr. Wittram Crookss, F.R.S., the well-known 
discoverer of the new metal thalium, it is expected that the production of British 
gold will be considerably increased during the current year. 

Tin.—The tin obtained from the mines of Cornwall and Devonshire in 1864 
was certainly in excess of that ever before procured, although the tin mines and 
stream works of this, our only stanniferous district, have been diligently worked 
for more than 2,000 years. 15,211 tons of tin ore were raised by the miners, 
the largest quantity from very deep mines. This produced of metallic tin 10,108 
tons. The price of tin during 1864 was lower than it has been during avy year 
since 1853, and more than £14 a ton below the price of 1859, The system of 
mining which prevails, renders it imperative on the managers of mines to use 
every effort to satisfy the shareholders by the regular payment of dividends, or 
at all events, in depreciation in the value of the shares by avoidiog “call.” To 
obtain this end, tia ore has been raised, “ dressed,” and also in an already glut- 
ted market at whatever price the smelter could offer. Hence the value of the 
ore sold, £925,069, which was upwards of £38,000 less than the money value of 
the block tin sold in 1863. 

Coprer.—From 192 mines in Southwestern England, and about 30 distribu- 
ted over other parts of the United Kingdom, 214,604 tons of copper ore, pro- 
ducing 13,302 tons 13 ewt. of metallic copper, were obtained. In addition to 
this our smelters imported 67,283 tons of ore, 26,081 of copper regulus, 10,015 
tons of bricks and pigs, and 14,924 tons of copper bars, etc., from our own colo- 
nies and other countries. 

LEAD AND Sitver.—There was an increase in our production of lead in 
1864; 94433 tons of lead ore, principally galena, were dressed, sold, and 
smelted. This produced 61,283 tons of lead, and gave us 641,088 ounges of 
silver. 

Of Zrxc Ores, nearly all being the sulphide of zinc (commonly called black 
jack), 15,047 tons were mined, producing 4,040 tons of metal. 

The total value, at the place of production, of the minerals obtained in 1864 
(exclusive of building stones, bricks, and the like) was £31.604,017. The value 
of the metal smelted from the metalliferous ores was £15,281,869, so that, if 





476 Mercantile Miscellanies, [December, 


we add to this the value of our coa's at the pit’s mouth, £23,197.968, and 
£1.500,000, the estimated value of the other earthly minerals, of which returns 
are given in the “ Mineral Statistics,” we have as the aggregate value of mineral 
treasures £39,979,837. 








MERCANTILE MISCELLANIES. 





CHICAGO CHAMBER OF COMMERCE, 

The new Chamber of Commerce building, the most magnificent edifice of its 
kind in the United States, is now complete. Its exterior may be said to be im- 
posing, but cannot be called beautiful; it belongs to what we might term a 
peculiarly “ American composite” order of architecture, in which the great fea- 
ture is intense utility, and for the attaining of this, recognized “ orders” of archi- 
tecture are jumbled together with perfectly fantastic looseness. But it is a huge 
build'ng, massive even in its details, and conveys to the beholder a strong sense 
of enduring solidity, a very proper idea when connccted with an institution typi- 
cal as this is of the wealth and might of commerce in this great Northwest. 

Passing the entrance, which is an exception to the generally imposing char- 
acter of the exterior, and ascending the staircase leading up to the great hall, 
one cannot but regret that it has not been made wider and loftier. The two 
iron stairways, each five and a half feet in width, and the succeeding wooden 
ones, at right angles with them, five feet each in width, all seem small and in- 
sufficient when viewed in connection with the great exterior and huge hall to 
which they lead. They are, however, no doubt quite sufficient for all the re 
quirements to be made upon them, and are very elegantly finished. 

The great hall is without doubt the grandest meeting room of any commercial 
body in this country. It is one hundred and forty-three feet in length by eighty- 
seven in width and forty-five in height. Light is during the day admitted by 
ten windows on each side and five in front, each twenty-five feet in height and of 
proportional width, and at night the hall may be brilliantly illuminated by ten 
gigantic reflectors, which dot the panels of the ceiling, At the southern end 
of the hall are private rooms for the president, treasurer, secretary and directors 
of the board, on the western side of the building, and on the eastern side a 
reading room, telegraph office, wash rooms, closets, &c., all fitted up in the most 
superb style appropriate to their several uses. On the floor above, on a level 
with the gallery, is the Grain Inspector’s room, fifty by forty feet in extent, the 
arrangements in which are of the most perfect description. The janitor’s room 
and some storerooms are also on this level. 

The entire cost of the Chamber of Commerce has been about four hundred 


thougand dollars. 


AMERICAN SHIPMASTERS’ ASSOCIATION, 

Previous to the year 1854 attempts had been made to regulate the appoint- 
ment of masters of merchant vessels in Great Britain, and in that year was 
passed what is known as the Merchant Shipping Act of 1854. This act requires 
all masters and officers of merchant vessels to be examined, and to hold certificates 
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issued in accordance with the provisions of the act, before they can clear a ves 
sel from any English custom house. Local boards of examination are established 
in the out-ports, London being the head office, from which all certificates issue, 
under the control of the Board of Trade. A fee of £2 is paid bya master, and 
proportionably less by subordinate officers. ‘lhe system is not extended to the 
British colonies, though a modification of it is in use in the East Indies. 

Some mode of examining those who are to have the control of vessels is in 
operation in Norway, Sweden, Prussia, Germany, France, Spain, Italy, and 
Mexico, 

The want of a similar system has been long felt in the United States, and the 
underwriters have attempted in some measure to supply it by private efforts. In 
1860 an organized attempt was made by influential ship-owners, merchants and 
underwriters, which resulted in the establishment of the American Shipmasters’ 
Association, an institution chartered by the Legislature of New York, for the 
purpose of “ examining and certi/ying to the qualification of masters and officers 
of vessels.” ‘The plan met with very general favor, and the association is now 
permanently established. 

It has upon its published register about four thousand three hundred names, 
and on the list are to be found very many of those who have taken the highest 
rank as shipmasters. It proved of important service to the Government during 
the war, and its members were well represented in the ranks of our volunteer 
navy. Applicants for a certificate of the Shipmasters’ Association are examined 
by competent persons in seamanship and navigation, and the reports submitted 
to # committee of experienced shipmasters. Each commission issued bears a 
number, which is not changed, and this is used as a signal somewhat upon the 
system adopted in the commercial code, or simply by exhibiting a blae fl:g with 
red border on which the number of the master’s commission appears. A book 
or register is printed, which gives every number, the name corresponding to it, 
and the name of the vessel to which the holder of each commission is attached. 
Thus at sea, as far as the flag can be seen and the number made out, an intelli- 


gible signal is readily made. 
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HONDURAS—MEXICAN BOUNDARY QUESTION, 

The following correspondence between her Britannic Muajesty’s Envoy Extra- 
ordivary aod Minister Plenipotentiary in Mexico, and his Excellency Senor 
Ramirez, published by order of his Kxcellency Governor Austin. in the official 
Gazelle, ( Belize.) settles finally the vexed questiva of Mexican jurisdiction over 
the colony of British Honduras : 

THE OFFICIAL CORRESPONDENCE, 
Covontat Sroretary’s OrFice, 
Bexize, August 17, 1865. 

His Excellency the Lieutenant Governor has been pleased to order the publication 
of the following for geveral information. 

Austin Wa. Cox, Acting Colonial Secretary, 
Mexico, March 6, 1865, 


Her Britannic Majesty’s Envoy Extraordinary and Minister Plenipotentiary, Mexico, 
to his Excellency Senor Ramirez: 
The undersigned, &c., dc, has the honor to inform Senor Ramixez that the atten- 
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tion of her Majesty’s government has been drawn to a proclamation or decree issued 
by certain Commissioners of the Emperor of Mexico, on the 1¥th of September last, 
and published in the Gazette of Yucatan of the 23d of that month, wherein the 
boundary of the Province of Yucatan is traced in such a manner as ‘o comprise within 
its limits the British colony of Honduras, ‘Ihe undersigned is ordered formally to 
declare to the Mexican Ministers for Foreign Affairs on the part of her Majesty’s 
government, and does hereby declare, that Mexico has no claim whatever to any part 
of the territory which forms the colony of British Honduras, and which is under the 
exclusive sovereignty of the British crown. The undersigned, &c. 
P. C, SCARLETT. 
[True copy.] Matcotm MacGrzcor, Ensign Second West India regiment, Private 
Secretary. 
Mexico, March 9, 1865. 


His Excellency Senor Ramteez to her Britannic Majesty’s Envoy Extraordinary and 

Minister Pienipotentiary, Mexico : 

The undersigned has the honor to acknowledge the receipt of Mr. Scarvert’s note 
of the 6th instant, in which he acquaints him that his Imperial Majesty’s Commissary 
in Yucatan issued, on the 19th of September last, an announcement or decree fixing 
the boundaries of that department so as to comprise within their designation those of 
the English colony of Honduras ; for which reason Mr. Soarterr formally declares, 
in the name of the government of her Britannic Majesty, that Mexico has no title 
whatever to any part of that territory, as it belongs exclusively to the sovereignty of 
the British crown. 

The undersigned in his turn has the eatisfaction to declare to her Britannic Majesty’s 
Minister that there must be some error in the case, as Mexico has vever enunciated 
the pretensions indicated. If anything has been done to the contrary the Emperor's 
government will correct it immediately, for, as it is jealous of the invivlability of its 
frontiers, so will it religiously respect that of its neighbors. 

The undersigned hopes to have the pleasure of giving to Mr. Scartrtr explanations 
which shall suffice to remove all doubts on seeing the antecedents of the affair. 

F. J. RAMIREZ, 

[True copy.] Matcorm MacGrecor, Ensign Second West India regiment, Private 
Secretary. 
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Report of the Commissioners of Quarantine. Albany: C. Wenpetu, Legisla- 
ture Printer. 

Tue annual report of the Commissioners of Quarantine for the last year, con- 
tains a variety of important matter. In it we have the announcement that the 
vexed question of the removal of Quarantine is now definitely settled, and that 
when the whole establishment shal] be completed, under existing laws, we shall 
have a quarantine system in the port of New York so thorough that our citizens 
will be entirely secure against the spread of infectious diseases imparted through 
our commerce ; and moreover our merchants will cease to have just cause of com- 
plaint, in that while they submit to the burdens of Quarantine their property is 
destroyed through want of proper facilities for its protection. 

The report of the Health Officer, Doctor Swinburne, to the commissioners, 
states that there are no warehouses, wet docks or wharves, as contemplated by 
law. The anchorage ground is in the lower bay. There is one floating hospital. 
The hospital ship has received 216 cases of yellow fever since 1858; of which 
number 157 recovered. From 1806 to 1859 there were 818 cases at the Marine 
hospital, of which 553 recovered, and 2.6 died, 

‘The diseases subject to quarantine regulation are yellow fever, cholera, typhus 
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or ship fever. and small pox—also “ any new disease not now known, of a con- 

tagious or infectious nature.” During the last year 38 vessels arrived here with 

small-pox, 5 with ship fever, and 56 with yellow fever, which last came from 
twenty-two infected ports. 

Except, perhaps, the season of 1856, no period has been fraught with more dan- 
ger to the port of New York than the last. 

The report also contains a series of answers made by Doctor Theodore Wal- 
ser, Deputy Health Officer, in relation to yellow fever, its contagious character, 
and best modes of disinfection. He states in these answers that it is identical 
with the coast fever of Africa, and its virus is ascribed by many authors to a 
fungus readily germinated and diffused by the three essential conditions of vegi- 
tation, air, moisture and darkness. Hence shipping is admirably calculated for 
its propagation ; and light and air are far best available disinfectants. New ves- 
sels are less liable than old ones to carry the disease. It has not been known to 
prevail as an epidemic at any port north of this, and is entirely unknown in Eng- 
land. It has uever been reported in China or the Indian Ocean, where there is no 
trade with Africa. 

The conditions which favor its communication by cargo are to be found in the 
vessel itself and in the length of time the cargo has remained in the confined air 
and darkness of the hold. Ouly those substances containing nitrogenous matter 
absorb aid transmit th@ ‘infection. Heated air carried through the hold of a 
vessel will destroy the formites et fungus of the disease. Put ventilation by free 
exposure to air and light must constitute our chief reliance. 

The city of New York is liable to infection by reason of its commerce with 
tropical ports. Its local condition favors this liability. Yellow fever seldom ex- 
ists a mile inland from the sea or its navigable inlets; but this rule exempts no 
part of New York. ‘The drainage of the city also endangers it The main 
sewers discharge their contents slowly into open docks and basias occupied by 
shipping at a level hardiy below high water. Besides, the present system of 
wharves und piers, even in a state of costly decay and exhaling typhoid odors, 
rivalled only by the filthy streets, double the risk of pestilence. 

But the virus of yellow fever is not multiplied through the agency of the dis- 
ease which it produces, like small-pox and other eruptive diseases. Each new 
case is from the original source. the specific gumra sporales which constitutes 
the virus, and can extend no further. 

The period of incubation of yellow fever is from five to seven days, and it is 
not necessary, therefore, to restrain a person lounger than that time. 

The attention of the Commissioners has been directed to the rumor of cholera 
in Brooklyn, which has proved to be unfounded. If quarantining can avert its 
coming they will succeed. In a few years the whole system bas made a gigantic 
advancé, and New York is thereby the gainer. 

Ship Canal between the S:. Lawrence and Hudson Rivers. Remarks of 8. De- 
WITT BLouDGooD, une of the Deiegates from ihe New York Chamber of Com- 
merce Lo the Detroit Commercial Convention of July, 1860. 

A prominent topic of discussion at the Commercial Convention at Detroit was, 
ag our readers are aware, the feasibility of traasporting grain economically from 
the lake ports to tide water without breaking bulk. 














Des 








BP A ONE AE A BERIT eS 0 3S a EN eI. a 





480 The Book Trade. [December, 


The enlargement of the existing canals and the construction of new ones of suf- 
ficient dimensions for ships, were debated at several sessions. Mr. Bloodgood, 
accordingly, as his contribution, submitted the project of a ship canal from Lake 
Champlain to the Hudson River, This project is by no means utopian, but de- 
serves consideration ; for the present Champlain Canal has been the most pro- 
fitable of any within the State of New York. Nor is it a novel idea. A con- 
vention was held at Saratoga in 1849 which adopted it. The best engineers of 
the State have recommended the route as affording transportation from Chicago 
to New York cheaper than that of the Erie Canal. Mr. William J. McAlpine 
estimated transportation by these routes as follows: 

From Chicago to New York by way of Buffalo, the Erie Canal and Hudson 
River, 1,418 miles, by sailing vessels, $5 30 per ton; by steamer, $6 98. 

By way of the Welland Canal, Oswego and the Erie Canal, 1,410 miles, by 
sailing vessels, $4 46 per ton; by steamer, $6 36. 

By the Lakes, Welland Canal, the St. Lawrence, Caughnawauga and Cham- 
plain Canals and Hudson River, 1,632 miles, by sailing vessels, $3 76; by 
steamer, $6 21 per ton. 

These calculations are based on the present dimensions of the Champlain Ca- 
pal; whereas, if the proposed enlargement should be made, the expense of trans- 
ferring cargoes at Whitehall would be obviated. There would also be additional 
facilities afforded for importing lumber from the British Provinces, at the present 
time of great importance. These considerations, which Mr. Bloodgood has clearly 
adduced, deserve candid attention. 


United States Bond Record. Published by Jonn R. Watsu & Co., corner Dear- 
born and Madison streets, Chicago, II]. Sent free, by mail, on receipt of $3 50. 


This volume is of about one hundred and seventy-five pages, and so ruled, with 
printed headings, as to make an excellent record book for ail United States bonds 
that may be bought and sold by brokers and others. It contains blank spaces 
for entering the date of purchase, number, series, act under which bonds are 
issued, denomination, kind of bond, of whom bought, to whom sold, together 
with date of sale ; thus furnishing a full and complete memorandum of each trans- 
action for future reference. We think all dealers in United States securities will 
find it very useful. 
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